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THE MONEY MARKET. 


SrEInG that for the week ended Saturday last the sales 
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of Treasury bills ran up to 154, and of Exchequer 















Bonds to 9 millions sterling, it is not surprising that 
there should have been a good demand for money dur- 


ing the last few days. Moreover, there are the de- 





mands for cash for the Easter holidays, which count 
for something, even in war-time, when travelling facili- 
ties are so severely restricted. On Wednesday, how- 

SINKING FUND or 
CAPITAL REDEMPTION ASSURANCES. 





ever, large Government disbursements began to tell on 
the short loan market, and rates were a little easier. 
Business in the discount market is still very quiet. 
During the last few days there was a noticeable im- 
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Apply to the General Manager, 63 Threadneedle st., London, E.C., | Provement in the belligerent exchanges, which is attri- 


for the Society's new Pamphlet, 
“THE MODERN METHOD OF STORING SAVINGS.” 


buted, in Amsterdam, to the more optimistic feeling as 
to the possibilities of peace. 
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This Week. Last Week. night Ago Ago. Ago 
eS ee a a tom 4 “eS | & 
Bank rate .... 5 5 5 a 5 
| Market rate .. 4% 43; 43, £ i 4e& 28 43 i 
| THE ARMY AND COMPULSION. 
Durinc the last few days the Northc liffe Press and its 
allies have been working away at a new Cabinet crisis, 


with the object of imposing upon the country a com- 
plete military system which would ultimately resemble 
that of Prussia. Just as in a previous crisis (when the 
salvation from service of the married men was the pro- 
fessed object), Cabinet news has leaked out through 
the usual pipes into the usual channels; and, as before, 
Mr Lloyd George, with a small group of penitent 
i! Radicals, backed by Lord Curzon, with a much larger 
group of unrepentant and unbending Tories, is reported 
to be forcing the pace. The Prime Minister is said to | 
be reluctant. His announcement that he still believes 


pledge not to extend compulsion. The Conscriptionists 
are assisted, of course, by the expeditionary policy, 
which is also responsible mainly for our shipping difh- 
culties. In our view the country will come to lay a very 


whose hands the conduct of the war has rested, and the 
greater the compulsion, the greater the sufferings of 
industry and agriculture, the more will this sentiment 
gather force, until at last it discharges itself. We hope, 
but we are by no means confident, after Mr Asquith’s 
statement, that before long the so-called ‘* ginger 
groups ’’ will have received their quietus, and that the 
predominant claims of our Navy, our shipping, and of 
our enormous financial liabilities will have been finally 
recognised. Wednesday’s Daily Chronicle put the case 
very forcibly as follows :— 

At the present moment the Allies are heaping new claims 
on Great Britain of every kind—for men, for money, for 


not possibly be met, and could only crush us if we attempted 
to meet them. We do not blame our Allies for making 
them; their needs are dire. But it is most essential that 
British statesmen of the highest standing, whom the Allies 
know and trust, should be there to say how far we can 
meet them, and where and why we cannot. Otherwise 
we shall get one of two results—refusals which the Allies 
cannot understand, or acceptances which we cannot perform 
—and in either direction might lie supreme dangers to the 
cause and even the existence of the Alliance. 

If Mr Asquith had resigned after the first failures in 
the Dardanelles, there would, we may be sure, have been 
no conscription, and it is quite possible that many 
costly blunders, to which the Coalition has committed 
both parties, would have been avoided. Happily, an 
intelligent perception of the facts is beginning to appear. 
There will be no military dictatorship, though news- 
paper statements about Mr Lloyd George’s asso- 
ciation with the ‘‘ Army chiefs’’ may well give rise 
to uneasiness. Where, we should like to ask, are the 
Navy chiefs and the captains of industry and the 
directors of finance ; and where would this country be if 
it devoted all its resources and energies to the multi- 
plication of distant military expeditions and to the 
indefinite enlargement of an Army already Continental 
in size? It looks only too likely that, just as the first 
step in conscription was taken after the Dardanelles 
disasters, so a second step has been plotted to follow on 
the bad news from Mesopotamia. 

What will the nation think after its marvellous free- 
will sacrifices for our Allies, if through want of prudent 
and skilful direction it is plunged deeper and deeper 
into the bottomless pit of militarism? This we say 
while perfectly appreciating the honesty of those who, 
with the consistent support of the Morning Post, have 
long regarded conscription as a national ideal, and have 
honestly believed that the nation ought to be willing 
and eager to possess not only a supreme Navy, but also 
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a supreme Army, and to load itself with every kind of| 
tax in order to be equipped and ready at all times to 
enter into Continental wars. That is one view. Some 
of those who hold it, like Lord Milner, were born and | 
bred in Germany. Others, like Mr Lloyd George, asso- 
ciate a military with a Socialist democracy, and prefer 


discipline to freedom. But there is another view, | 


which we believe in the long run will have th 
overwhelming approval of our people;  nanx 
that we should revert to the uniform traditions of the 


country. It is only on the old lines that this island | 


kingdom can hope to remain the financial and com- 


| 
| 
i 


mercial centre of the world, at once the rallying ground | 


and the unifying factor of a great, a free, and a 
prosperous Empire. Voluntary service gave us prac- 
tically all, if not more than all, the men we could spare 
with a minimum of the bitterness and sorrow which 
war, alas! always engenders, and with a maximum of 
patriotic enthusiasm. 








MEAT SHARES AND SUPPLIES. 


| HiGH meat prices are bad for the public, but they bring 
profits to producers. The excellent results shown| 


by some of the meat companies during the past 


few weeks have attracted attention to their 
shares, and a good deal of business has _ been 


done. An extraordinary rise in profits is shown 
by the British and Argentine Meat Company, 
namely, from £67,300 to £652,500, and __ the 
report states that the larger portion of the meat 
imported by the company during the year was taken 
by the Government for the use of the Army. The 
company is an amalgamation of James Nelson and 
Sons and the River Plate Fresh Meat Company, both 
of which earned large profits at the time of the South 
African War. Since then their fortunes have fluctu- 
ated. Another company which has done well is the 
Smithfield and Argentine Meat Company. ‘The profit 
balance for last year amounts to £.142,054, as com- 
pared with £25,732 for 1914. This latter figure was 
almost wiped out by the debit balance of £20,566 


was brought forward for 1914. A dividend and bonus 
amounting to 15 per cent. are to be paid free of income- 
tax after setting aside £20,000 to depreciation and 
reserve. This leaves a balance of £78,471 to be carried 
forward, subject to payment of excess profits tax. The 
following table shows recent movements in the shares 
of some of the principal concerns :— 


er: F "oil 


| Price | Rise |, 
Name of Company. | Shares, End of | — | or oe 
fs 7 1915. | Fall. , 
| | 


een ——— | ee —— 





| £ . d 
British and Argentine (£1) ............ 1,003,226 y Z + 2113 6 6 
Do 6% cum. and ptg. pref. (£1) ....| 449,500) a3 +2 i+ 9153 
MONIT OUD snnsecenceseccasoacees | 626,320 ; | .. | Nil 
_Do 8% cum. pref. (£1).........200-+| 500,170: eax 4 ft 419 :1~«5 
Nelson Brothers (£1).................. 424,625, le it | .. |8 8 6 
Proprietors of Fletcher's, 6 % cum. | . j 
and ptg. pref. (41) ................}| 200,000 3 78 08 
Smithfield and Argentine (£1) ........ | 325,000 ; | lw | + ggl2 6 5 


British and Argentines have been very active during 
the past few days. A dividend of 12} per cent. is 
being paid for the year, as against nothing for 1914. 
On a basis of 123 per cent. the shares yield £14 5s 9d, 
a rather high return. ‘The preference shares receive 
83 per cent. for IQT5, as against 6 per cent. for the pre- 
vious year. On the 84 per cent. basis they yield 974 
per cent. The company, however, is heavily capi- 
talised, and this will probably prevent any large 
rise in the prices of the shares. Eastmans have paid 
nothing on their ordinary shares since March, 1914, 
when 4 per cent. was paid. Nelson Brothers, who 
have shown steady progress for several years, paid 
10 per cent. for 1915, as against g per cent. for 
1914, and 8 per cent. for 1913. Smithfield and 
Argentine shares have been very active, but irregular 
on the issue of the report, which was not quite so good 
as some of the optimists had expected. 

The supplies of meat in the London market in 1915 
showed a decline of over 12 per cent. as compared 
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with the previous year. Produce dealt with at the 
London Market, Smithfield, for the year ending 
December 31st included 129,637 tons from the United 
Kingdom, 112,917 tons from Australasia and South 
Africa, 15,984 tons from U.S.A., 92,212 tons from 
South America, and 22,581 tons from Holland, aggre- 
gating 373,331 tons, as against 425,104 tons in 1914, 
a decrease of 51,773 tons, or 12.2 per cent. A table of 
comparisons gives the following results :— 

















































Ssene Sulentes did not commit himself to any defi- 
nite theory as to the cause of the rise of the foreign 
exchanges, which, from 25.31 lire to a pound sterling 
in July, 1914, have risen to over 30 and even 32 lire, 
as is shown in the table, which traces how the Italian 


exchange has depreciated during the war from its par 
values :-— 


ae ae 


Par | End of} Endof! Endof | End of 

















Rate a of July, Year, | May, Year, — 
1914. 1915. Difference per Exchange.! 1914. | 1314. 1915. 1915. 
Tons. Tons. Tons. Cent. | Italian lire............... 25.203 | nom | 2587)| 2775 | 3145 | 3LAT 
 eeeee rere 211,320 .. 170,646 .. — 40,674 .. 181 : 
Mutton ..... eoe 138,514 .. 137,054 .. — 1460 .. 1° But he did sila . | Cans bata ant 
Pork .....0..-- 48,164 .. 37,352 .. — 10812 .. 224] [Ut De did furnish some v: ilu: ible facts, which may b 
Poultry, &c..... 27,106 .. 28279 .. + 41,173 .. 43) U5 eful in expl ining the rise. Firstly, the actual rise 





in the sum issued, which, however, has been limited 
to the absolute necessities of the State, is inferior to 
that attained in most other belligerent States. Notes 
for trade purposes—viz., notes issued against bills 


425,104 .. 373,331 .. — 51,773 .. 122 


The decrease, according to the Daily Telegraph, is 
attributable to smaller shipments available for market 


rill 
purposes from South America and Holland, the and advances—increased up to May 31, 1915, the date 
shortage from these two sources of supply amounting of the war declaration against Austria, and was after- 
to 95,180 tons. In so far as South America is con-| W@rds diminishing. This decrease was due to the de- 
cerned, the decrease is 51,698 tons, and is mainly due | Crease of the pre-war bills discounted by the ordinary 
to direct delivery from that country to ports and points banks. The pre-war bills are being regularly paid; 


of distribution determined by the Army authorities for 
the economic and expeditious supply of our troops and 
those of our Allies. The decreases from Holland and 
South America were partially counterbalanced by in- 
\|}creases from other sources aggregating 43,407 tons, 
| namely, United Kingdom, 13,362 tons; Australasia 
j 

| 


and new bills are not forthcoming in the same measure, 
as cash payment methods are more usual than 
before the war. This means also that a part of the 
increase in the total issue, from 2,764.2 to 4,930.7 mil 

lion lire, is not a real increase, but is due to a 
creater use of notes as against bills and other means of 
payment. A part of the new notes was also hoarded. 
Of the extent of hoarding an interesting proof was 
given in the fact that a great part of the subscriptions 
to the new 5 per cent. war loan—which, by the way, 
Signor Stringher announced will go up to 3,000 million 
lire, when the colonial and emigrants’ subscriptions 
will be closed, a truly noteworthy achievement—were 
paid cash down, without diminishi ng the bankers’ de- 
posits in a corresponding measure. The Bank of Italy 
has received, for example, subscriptions to the new war 
loan for the sum of 900 million lire, of which the 
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and South Africa, 15,179 tons; and U.S.A., 14,866 
tons. South Africa and Brazil are new sources of 
| apply, and should in time develop to a position of 
\|importance in the meat trade. Australasian supplies 
are the heaviest on record :— 
| 


AnaLysis of SuPPLIEs. 


| 
. | Beef. | Mutton.) Pork. | Poultry.) Total. 
Source of Supply. | 1915 | 1915. | 1915. | 1915. | 1915. 











Rati Ratio. | Ratio. Ratio. Ratio. 


| 
| 210) 608) 493! 347 
| 


United Kingdom...... | 3 76 greater portion must have been paid cash down; but 
| Australia and S. Africa} 3 0 66:2 | 04, 236) 302 its deposits and other debts at sight diminished only 
| aoa ais ae | 53] a 7 “<a | i an from 718.7 to 618.5 million lire from December 31, 
Holland celieehaainnlel 28 | 195| 261) 19:4 6-1 1915, to March 10, 1916. The experience of the other 
| ~ea oncemenentlconseemsimanill seneneninnd eeneeinanias hanks was much the same, so that one is obliged to 
| , '100:0|} 1000} 1000; 100-0 | 1000 draw the inference that a part of the subscriptions to 
. aon os | the war loan was made in hoarded notes. Several 
| Although supplies for the year 1915 arriving at market hundred million lire must, therefore, be subtracted from 


the gross figure of 4,930.7 million lire to arrive at a 


on civil purposes were 51,773 tons below the supplies 
true active circulating note issue. 


of 1914, yet throughout the year the demand was 

readily met, and a surplus or carry-over from week to 

week has frequently been the case. Values inclined 
|| upward early in the year, and continued on the up grade 
|| until summer, followed by a decline to December, when 
prices again advanced. 


Another point of great interest is the increase in the 
adverse balance of our foreign trade. These are the 
ficures (in million lire) of the Italian foreign trade 
(goods, exclusive of bullion) for the last three years :— 





| Inc. (+) or Dec. (—) 




















| in 1915 

| ITALIAN CURRENCY, EXCHANGES, AND TRADE 1913. _ 1914. | Se. fen ene ae 
Against Against 

BALANCE. 7 308 1915. | 1914. 

(FROM A CORRESPONDENT.) -- ee 

— : IMPORTS. 

] Turin, April January-May ..| 1,536.0| 1,522.8| 1,3260|— 2100|/— 196.8 

|| THe report read by Signor Stringher, director-general | June-December..| 2,109. 6) _— [ aes a ee oe 

|| of the Bank of Italy, to the ordinary annual share- 3,645.6 anna} 3.3315\_ 314.1\4+ 408.2 

.Z 


|| holders’ meeting is, as usual, very interesting, and a 
| | few figures may be extracted from it. The note issue 


as 


Exports. |————| mevncereem | cemenreel 
January-May ..| 990.1/ 1,090.1} 1,085.3) + 95.2)+ 45.2 


























| sine \ the European W ar is as follows (in million June-December..| 1,521.5 | 1, 170.3 Re 131.1 i— 330.4 - 39.2 
| lire) :— | 2,511.6 | 2,210. a| 2.216 2,216.4|— 295.2 6.0 
| ie ae —| esd aan | 72.9 | 115.11+ 4022'- 18.9 
| | Banks of Issue Notes. | een aes : aieienaonsisdiateadl 
ee ——— 
Issued for | State | m4.) | The real deficit was, however, greater than it would 
Beem ns -~ — ote. ' | appear from the above figures. The 1915 figures are 
| of Trade. the State. calculated on the basis of the 1914 prices. They will 
| —. — — —— be corrected in due time; but at the present they 
duly 31, OE antec: | 2,265.1 “ 499.1 | 2,764.2) are hardly representative of the real facts. As in 
|| May 51, 1915 pri seas asaae yo oe 1915, the prices have greatly increased, and as the 
|| December 31, sins 1,898.6 2069.5 | 1,082.1 | 5.050.2| import prices are c.i.f., while export prices are f.o.b., 
February 29, 1916 ..| 1,666.8 2,167.4 1,096.5 4,930.7 
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our outward, as well as to all our homeward, freights, | its submarine policy, they are also apt to be re sentful | 


the conclusion is that the adverse balance will probably 
exceed 1,115 million lire. The previous deficits were 
compensated, to upward of 1,000 million lire, by the 
remittances of Italian emigrants and foreign visitors. 
These two sources had, in a great measure, vanished 
in 1915; so that Italy had to provide for an increasing 
mass of imports at increased prices with diminished 
resources. The problem was solved by foreign loans. 
The Bank of Italy alone has sold, apart from State 
payments for war munitions and other public foreign 
purchases, upward of 750 million lire of foreign ex- 
changes to the trade during 1915. Italy cannot use, 
for the sake of regulating foreign exchanges, the 
French and British device of selling foreign securities, 
for in recent years we have repurchased our Italian 
securities which foreign investors had bought in the 
period from 1861 to 1890; and our foreign investments 
were very small indeed, and mostly of enemy secu- 
rities, which are at present unsaleable. The only means 
of redressing the international balance of payment are 
(1) foreign loans, which should be forthcoming during 
the continuance of the war, and (2) restriction of con- 
sumption of foreign and internal goods. The rise of 
prices and the uncertainty of the future economic 
situation have done much to restrict consumption cf 
luxuries, the imports of which are dwindling, but 
should be reduced to zero. Economy should be taught 
in Italy, as in England, to the classes which are profit- 
ing by the war. 





THE FOOD BLOCKADE AND DUTCH 
DIFFICULTIES. 


Mr Asouitu last Monday week treated our ‘‘ long 
range ’’ blockade as a measure of reprisal on Germany 
for the declaration by the German Government of its in- 
tention to institute the so-called submarine blockade of 


the United Kingdom. Reprisals, of course, are not a 
novelty in international law, and doubtless the food 
blockade will, in the end, be judged by its results. 


Some of the financial objections to it, especially in 
regard to the exchanges, have been referred to more 
than once in these columns. Another difficulty is that 
it has thrown a certain moral obligation upon the Allies 
to provide food for the territories occupied by the Ger- 
man army. This obligation was recognised from the 
first in the case of Belgium and France; and the ques- 
tion has for some time been pressing as to whether it 
ought not to be applied to Poland and Serbia. If the 


food blockade is ineffective, then, of course, the German 
Government can have no excuse; but if it is to a large 


extent effective, as our Government naturally 
and believes, the case is somewhat altered. : 

The Government’s attitude with regard to distress in 
Serbia was put by Sir R. Cecil in answer to a question 
on Wednesday. He said :— 


hopes 


His Majesty’s Government are anxious to do anythi ing pos- 


sible consistent with bs iramount military consider = on. But 
they desire to state emphatically that it is the duty of the 
occupying Powers to aeiuide for the well-being of the : enna i- 


tion of the occupied country and to protest against the callous- 
ness of those who by deliberately starving the populations 
under their control sitempt to blackmail our Allies and our- 
selves into replenishing supplies which ought never to have 
been taken from the country. 

Mr McNeill: Is it not possible for the Allies to do something 
to alleviate the distress, if it exists, in Serbia? Lord R. Cecil: 
We have had various proposals submitted to us, but so far 
none which in our view could possibly be complied with with- 
out serious military disadvantage. The matter is a very diffi- 
cult one, and we are doing our best. Mr Gretton (Rutland, U.): 
Is the declaration of policy which has just been made of general 
application, or is it applicable to Serbia only? Lord R. Cecil : 
I do not think it would be fair to say that I made any general 
declaration of policy. I have merely pointed out that the 
people who are primarily and chiefly responsible for the well- 
being of the occupied territories are the occupying Powers 
themselves, and it is not fair for our enemies to turn round on 
1s and say-—Because we are starving the population, therefore 
it is your business to relieve them. 


The economic difficulties which it has caused in 
neutral countries have been, on the whole, skilfully ad- 
justed by British diplomacy. But they cannot be 
ignored. If the Dutch are furious with Germany for 
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i 
weet suspicious of our encroachments on their tr: ading 


rights. 

An article 
of April 
uncertainty 
Holland, 

a volcano. 


and__itthe 


in the Nieuwe Rotterdamsche Courant | 
1st reflected the excitement  and/ 
which then prevailed in Holland. 
says the writer, felt she was living on 
The questions of the ‘* Tubantia’’| 
‘‘ Palembang ’’ had been followed by 
a sudden mobilisation, by an unexpected Cabinet 
Council, and by the suggestion of a joint meeting of the 
two Houses. In spite of official reassurances, the 
Bourse had taken the news very seriously, and my was 
fortunate that general confidence was felt in the dis 
cretion of the Ministry. The connection of the crisis 
with the sinking of the ‘‘ Tubantia ’’ had been officially 
denied, and the suggestion that it was due to demands 
put forward by the Paris Conference was discredited, 
as there seemed hardly time for any formal communi- 
cation to have reached the neutral States, and oan 
English representative at the Hague had denied an 
knowledge of such proposals. Nevertheless, the writer 
of the article continues, the position of neutrals be- 
comes increasingly grave the longer the war lasts and 
the greater the bitterness with which it is carried 
and the less the care for neutral rights. ‘* Certainly 


TT 





our trade is between hammer and_ anvil. We 
are dependent economically on both the _ belligerents. 
Germany could ruin our industries by = an 
embargo on the export of coal, iron, and chemicals; 
England, by shipping regulations, could cut off our 
exports and our colonial intercourse. Fortunately so| 
far neither has proceeded to such extremities, but the 
task of our Government is far from easy.’’ 

Our 


by the sudden mobilisation. Quotations recovered in| 
some degree, but sellers still predominate. The public 
still fears another stream of realisations. One of the 
most striking features of last week was the firm 
tendency for Russian bonds, Amsterdam having always 
been one of the most important markets for these 
securities. It is very remarkable that the German 
Bourses, instead of selling, are buving Russian bonds 
which is taken by some to mean that peace cannot be 





far off. Rates of exchange, after falling off a fortnight 
ago, have recovered, as is shown by the following 
quotations :— 
April 1. April 8. April 15. 
ROR: 6 ciceseavce 11.154 . 11.08 .... 11.28 
DE switinnkadon 39.124 .... 38.70 .... 39.00 
INOW BOER. 600.06. 2.353 .... 232 .... 2.359 
Berlin ........06 41.95 1... 41.77h .... 42.65 
VICGEB ccoscscese BM ccc BB oss BOO 
Switzerland...... 4485 .... 44.75 .... 45.30 
Stockholm ...... 67.65 .... @HM .... BD 
Copenhagen...... 67.65 .... 69.30 .... 69.20 


The recovery of the sterling rate has been assisted by) 
the report that a sum of 4.7 miilions English Treasury 
bonds have been bought, to be paid off by the British 
Government after a year at the rate of 12fl to the pound 
sterling, these bonds being discounted by the Nether- 
lands Bank. This transaction has been concluded 
principally in view of the considerable claims on ac- 
count of British buying of Java cane sugar. In orde! 

to avoid loss on remittances for the payment of th 
final dividend of about 34 per cent., the Royal Dutch 
Oil Company will give a bonus to its shareholders per- 
mitting them to subscribe to new capital stock at par 
in proportion of 1,000fl new stock to 3,c00f! old stock. 





PEACE AND POPULATION. 


(FROM A CORRESPONDENT.) 


WHEN the poor naive enthusiasts of peace are trying to 
console themselves in the present state of affairs with th 
saying that this war, at any rate, must be the last one. 
sensible people will shrug their shoulders. And, indeed 
why should it be so any more than the late Balkan War, 
the Tripoli War, the Boer Ww jar, the Russo-Turkish War, 
the Franco-German War Xc. 

Still, there is a reason, although it may not present itse! If 
as such even to the friends of peace, a new fact er I 
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Amsterdam correspondent writes that the stock || 
market has not yet recovered from the relapse caused | 
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| know n before in the world’s history which, indeed, goes a 

jong way in supporting the hopes for an everlasting peace— 
namely, the astonishing continuous fall of the birth-rate all 
over the civilised world. 
If this well-known fact hitherto has had very little or 
almost no influence on the social and political aspects of the 
| world, this depends solely on a circumstance very comfort- 
ing in itself, namely, that it has been paralleled by an 
a 


nr 
ha 


|Imost equal decrease of mortality, so that the difference 
'between birth and death-rate, the so-called natural increase 
| of population, has in most countries remained unchanged. 
At present, however, the death-rate in the Western part of 
Europe, as well as in the United States, Australia, &c., has 
‘so low that it practically cannot go down any farther ; 
sinking of birth-rate—if it continues—will therefore 
essarily cause a slackening of the increase of population, 


| Eure 
sunk 
| = 
| and by-and-by a stationary, or even an absolute diminishing 
of numbers of all the leading nations of the present world. 


1 it will continue. No doubt the smaller number of 


‘ An 
hs is in itself and in many ways a cause of the falling 


1 + 
eat 
eer 

| birt! 


h-rate, but it is by no means the sole cause; the meaning 


= 


to a standstill is certainly not founded upon facts. 
The diminishing of mortality is a fact more or less common 
all parts of a country and of its population. The falling 
birth-rate, on the contrary, is a phenomenon which at first 
was confined solely to the well-to-do classes, whence it has 
| been spreading itself over the élite of the labouring popula- 
tion, especially in the great cities, whereas the working 
| men of lower standing in the cities, and above all the country 
labourers, have shown themselves until of late quite un- 
touched by whole movement. In the last few vears 
only the birth-rate in these circles has begun to fall. 


1 


} 
| 





the 


As the 
llaw of imitation, however, is one of the best established 
| among social facts, there can be little doubt that the two- 
| child system, or what is known under that name, will have 
its sway in a comparatively very short time all over the 
lobe, just as newspapers and postage stamps, not long ago 

luxury for the upper classes in the most forward coun- 
tries, have spread themselves over all countries of the world 
and among all social classes. Only 40 years ago there were, 
except in France, hardly any traces of a falling birth-rate. 
|| At present in many countries like Great Britain, the Scan- 
dinavian countries, the United States, &c., the birth-rate is 


| uphe : 
of the latter would cease as soon as that of the former is 
| 
| 
| 
| 


g 
i; a 
| 


if 

i} on the same level as that of France a few decades, or even 
la faur waawre as ¢ ac 3¢ ie falls 7 
|| @ few years, ago, and as it is falling much faster than in 
| France, it soon will reach the actual French figures. 

: 

|| Of very great interest for many reasons is the history of 


birth-rate in Germany, especially in its large cities. In 
x example, the number of births in the vear 1881 
| Was at the very high figure of 39 per thousand of population. 
| In Sgt it had fallen to 33 per mille, in 1901 to 27 per mille, 
}and in 1911 to 21 per mille. In fact,the Berlin population, 
| although nominally increasing with about 5 per mille a year, 
is in reality diminishing, in so far as the number of new- 
born children, with due regard to the intervening mortality, 
is about one-third less than would be required to supplant 
the number of men and women in one of the present annual 
classes of adult people, for instance, of 25-26 years of age. 
But even this does not express the extreme limit. Among 
well-educated people in Berlin—the teachers taking the lead 
-families of more than two children are the exception ; and 
as in the East of Berlin, where comparatively poor people 
|| live, the birth-rate is sinking even faster than in the wealthier 


Berlin, f 
: 
i 


West, this—as well as the statistics from the other great 
|} German towns—shows that the movement is spreading 
oaks 'S: sai ot : F a eal 
itself in ever wider spheres. Professor Bortkiewich, the 


well-known German statistician, has of late expressed the 
mn that **the critical point,’? when Germany has 
arrived at the stationary state, like the France of our days, 
very likely will have been reached in some 





25 vears. 
Now, to my mind there cannot be a 


; surer guarantee 
ig inst war than for people to have elbow-room enough 
Within their own country. Whatever you may think of the 
immediate causes of this war, it can hardly be an accident 


that ++ 


iat it broke out after a period of sinking real wages in most of 
the great countries of Europe, and not least in Germany, 
which in its turn cannot but be ascribed to the stream of 
inventions not keeping pace with the increase of popula- 
ts n. The lowering of social conditions make people long, 
it even unconsciously, for a change of any kind and at any 
price. They may not wish for a war, but their resistance 
to the ever-existent interests which directly go in for war 
is weakened in an ominous way. On the other hand, when 
social conditions are gradually bettering themselves, the said 
interests would be isolated and powerless; there is no 
people, and probably never was one, where the opinion of 
ie masses would be a quantity to be neglected in questions 
peace or war. Of course, the evolution hinted at above 
still belongs to the future. For the decades next to come 
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for the time being. Some improvement has shown itself in 
| the offtake for China, the bulk of the buying being in bleach- 
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difficulties of population will show themselves very forcibly 
perhaps, and in so far might seem a new danger for the 
world’s peace. But at the same time the tremendous blood- 
shed and devastation of public finance caused by this war i 
make a pause in warfare for some 20 or 30 years most 
probable by itself—and after this time all things will have ie 
changed in this respect, not only in Western Europe, Ger- A 
many included, but, if I am not much mistaken, even in 
countries up to this time almost untouched by the down- iF 
ward movement of birth-rate. | 
ache three “ repressive or positive che ks to population 
tf Maithus: famine, pestilence, and war, we have for the 
time going fairly done away with the two first. We shall 
certainly be able to overcome the last one too—and for all 
times—but only by keeping a proper balance between the 
number of births and 


! I foundation of all 
social or political equilibrium. 
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LANCASHIRE COTTON TRADE. 


(FROM OUR MANCHESTER CORRESPONDENT.) 


| 





Since the beginning of this year cotton spinners and manu- 
facturers in Lancashire have lost ground, and in certain 
sections the depression has become very >pinners 


continue more favourably situated than producers of clot! 
but the margin of profit in many kinds of yarn is i 
narrowed. ‘The scarcity of labour continues to | 

problem, and, in addition to managers of spinning mill 
being greatly hampered, there is much delay in getting 
goods made up and packed. The shortage of boats and 
high freights, together with increased charges of one kind 
and another in the cost of production, result in prices for all 
manufactured articles being much d than in normal 
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times. The lack of fresh business is largely accounted for 
by the inability of our customers abroad to purchase at 

current rates and distribute the goods at a profit. In con- 
nection with these matters there is not likely to be any | 
relief during the period of the war, and undoubtedly — 
of our competitors for our foreign trade, especially Japar 

and the United States, are taking the opportunity of getting 
into markets which in the past have been almost closed to 


them. i 
During the past three months the tendency of raw cotton 
prices has been in a downward direction, but the movement 
has not been very pronounced. On January 3rd middling 
American on the spot in Liverpool was at 8.o1d. By the end 


) 
he 


of that month the rate had fallen to 7.82d. Very few 
changes occurred during the next few weeks, and on 


Fluctuations con- 
77d was the quotation on 


February 29th the quotation was 7.714. 
tinued within narrow limits, and 7.77 
March 31st. The scarcity of tonnage and high freights 
have interfered with imports into Liverpool, and there is 
still a wide difference between prices ruling in New York. 
More interest is now being taken in the outlook for the new 
crop, and there seems to be a possibility of an increase in 
the acreage of about 10 per cent. It may be mentioned, + 
however, that at the beginning of the current year the re- 4 oa 
duction was about 15 per cent. Fertilisers are said to be ; 

very dear, and it is feared their use will be restricted. It is ; 

too early for any definite ideas to be formed as to the 
probable extent of the growth. With regard to the Egyp- 
tian crop, it is believed that the area under cultivation will 
be of record dimensions, and some authorities are estimating 
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about 2,000,000 feddans. Prices have recently given way, ie 
partly owing to the probability of larger supplies, and partly 4 


to the declining fear of an invasion of Egypt by the enemy. 

Fully good fair brown Egyptian cotton on January 3rd was 

at 10.35d. By the end of the month the quotation had 

advanced to 11.25d, and on February 29th the quotation was 

11.65d. Since then prices have fallen, and on March 31st 

10.74d was quoted. ‘ 
It must be many years since makers of standard grey 

cloths experienced such a wretched demand as during the 

last few weeks, and, owing to the small amount of fresh 

business coming round, numerous manufacturers have either 

stopped looms or turned their machinery on to other fabrics. 

Very few sheds at the moment are producing grey shirtings, 

and in some quarters stocks are fairly heavy. The slack 

state of affairs in this department has been largely due to 

the holding aloof of buyers for India. It may be that dealers 

in the bazaars are obtaining supplies from Japan at cheaper 

rates, and it is possible that, owing to the high prices 

demanded, there is a disposition to use up stocks before 

purchasing freely again. In lighter fabrics, such as dhooties, 

mulls, and jaconettes, for our Dependency the demand has 

also been poor. The town of Blackburn is feeling the de- 

pression very badly, and many sheds are entirely stopped 
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ing cloths and fancies of various kinds. Demand, however, 
has now been checked, and the disturbed political outlook 






























in the Far East is having some effect upon trading condi- 
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= It may be mentioned, however, that the recent 
advance in the price of silver is a favourable factor in the 
situation. Egypt, after giving substantial support, 1s now 
much quieter, and some shippers, it is said, have over- 
| bought. A useful business has been done for some of the 
South American markets, especially the Argentine Re- 
‘ public. The home trade has been active, and many manu- 
facturers who usually produce for “export have been glad to 
fall back upon orders in goods for home consumption. 
From time to time substantial contracts have been arranged 
in heavy materials for the war. It is of interest to note that, 
after 18 months of hostilities, the Government officials are 




























obtaining advice from experts in Lancashire as to cotton 

| cloth contracts. Some orders placed in the past have been 
cancelled, and producers forced to accept lower figures. The 
following table gives particulars of our foreign trade in 
piece goods for the first quarter of the year :— 

| 

| 


Three Months 
Ended 
March, March 31. 
Lbs. Lbs. 
CE a ails ine ae ISSR IO cw cece 56,954,400 
De stn tdheckwadeaweas PAOD - éscess 45,510,400 
DD aris cathe a deceit SRURO 60006 42,843,700 


|| The chief instances of increased shipments so far this year 
| on last are as follows :— 


{ Lbs. Lbs. 
|| France ............ 1,824,000 | Denmark .......... 708,000 

! i ae 1,218,000 | Burmah............ 275,000 

! || United States ..... -  §12,000 

: | The principal decreases are :— 

| Lbs. Lbs. 

| Switzerland ........ 3,078,000 | Bombay............ 775,000 
|| Netherlands........ 1,250,000 | Sweden ............ 472,000 
| 


Bamgal .ccccsccccce 953,900 


i 

a ; : ‘ : 

| The year opened with most spinners of yarn in a fairly 
| strong position, and the restricted output, as a result of the 
shortage of labour, was being well absorbed. Fresh buying, 
however, during the past three months has been on a 
| decidedly small scale, and under the circumstances pro- 
| ducers have been forced to lose ground, as contracts have 
, run out without there being fresh orders to follow on. A 
feature in the American section has been the scarcity in fine 
wefts, and there is still considerable difficulty in obtaining 
quick delivery. Some weakness, however, is now showing 
itself in twists, especially in medium numbers, and users 
can obtain deliveries as required. The position of Egyptian 
spinners has varied somewhat, and after a somewhat un- 
certain outlook at the beginning of the year there was an 
improvement. Latterly, however, demand has fallen off, 
and prices in certain qualities have shown an easier ten- 
dency. The curtailment of production in Bolton and district 
is on a large scale, and limited supplies must be expected 
until the end of the war. Considerable interest has been 
taken in the stocktakings of spinning companies for the 
three months and half-year ending March 31st. An analysis 
of 14 concerns shows a profit on share capital of 10.30 per 
cent. per annum, whilst the profit on share and loan capital 
combined is 6.63 per cent. per annum. Owing to the fall- 
ing off in business, it is feared that the June results will not 
be so favourable. The volume of trade in yarns suitable for 
shipment abroad has recently shown a decline, and order 





lists of spinners are running down. In view of all the cir- 
| cumstances, however, we continue to do a fairly healthy 
|| business with foreign countries. The following table gives 
| our shipments so far this year :— 
Three Months 
Ended 
March. March 31. 
Yards. Yards. 
| See 590,375,000 ...... 1,861.931,700 
DED skcsesascesscne 352,435,100 ...... 1,011,859,200 
| ENE: nkakisecnsnene 424,729,500 ...... 1,266,617,500 
The chief increases so far this year on last are :— 


Yards. Yards. 
|| Bengal........ 57,959,000}; Madras .......... 11,786,000 
| Bombay ee..+. 28,696,000) Burmah .......... 11,574,000 
LO re 25,080,000} Straits Settlements. 11,529,000 
|| Argentine Republic 20,666,000; Foreign West Africa 10,093,000 
| SE: caccueseunne 15,485,000; Chile ............ 9,517,000 
|| The principal cases of decreased shipments are :— 
| Yards. Yards. 

Se. ascdacn<e - 11,724,000; British West India 


|| Greece........ .... 10,377,000 


ee 2,118,000 
Switzerland ...... 6,334,000 


{ 
| 
| The trade was rather surprised two or three weeks ago 
\) when it was announced that the Operative Spinners’ Amal- 
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wages, and that the Cardroom Operatives’ Association had 
resolved to approach the employers in a month’s time with 
regard to the same matter. About 12 months ago an agita. | 
tion was started for a war bonus on wages to meet the! 
increased cost of living, and when a rather critical state of | 
negotiations between the masters and the trade union offi. | 
cials was reached, it was decided to submit the case to the| 
arbitration of the Government Committe on Production. | 
The award of that Committee was published last July, and | 
granted a 5 per cent. advance. It was pointed out at the || 
time, however, that the official statement did not say defi- | 
nitely whether any further change in rates of wages could | 
take place during the period of the war. It is now contended | 
by the masters that this was implied, and correspondence js | 
taking place with the Committee on Production on the point. | 
So far, no joint meeting with the trade union officials has i 
been agreed to by the Masters’ Federation. | 
Although the conditions prevailing in the Manchester | 
market are very discouraging, fresh orders of any weight | 
being decidedly scarce, the feeling is growing that before | 
| 





very long some improvement in demand will show itself, 
It is doubtful, however, whether our customers abroad wil] 
be willing to commit themselves to heavy deliveries for a 
long time ahead at prices which can only be described as 
artificial as a result of the war. Many makers of piece | 
goods are badly in want of relief, and orders can be placed 
to-day at less than cost of production. There is not likely 
to be any distinct change for the better until India shippers 
enter the market freely. The position of spinners is largely 
dependent upon the turnover in cloth, and so long as the 
depression in weaving exists the weakening in yarn must | 
continue. Perhaps, taking everything into consideration, | 
both spinners and manufacturers are doing as well as can be | 
expected under the circumstances. Many people believe that | 
after the war there will be a boom in trade, and in view of | 
the marked reduction in stocks in many leading outlets this | 
point of view is not unjustifiable. 








The Foreign Exchanges.—A banking expert writes :— 
The course of the foreign exchanges has been more 
than usually interesting during the past week or 10 
days, and several satisfactory improvements have been 
noticed. Thus, the lire rate closed at 31.45 on the roth 
instant, and on Tuesday’s markings reacted in favour 
of Italy to the extent of 53 centissima at L.30 g2c. Italy 
is, of course, considerably handicapped by her heavy 
note issue, that of the Banca di Italia alone amount- 
ing, according to the latest figures, to some 
£,114,340,000, to say nothing of the issues of the other | 
two banks, the Banca di Napoli and the Banca di 
Sicilia. The fact that Italy’s adverse trade balance is 
steadily disappearing is understood to be the reason 
for the improvement in the exchange quotation. Rus- 
sian exchange has been somewhat disappointing, the 
united efforts of the accepting banks and the ze 


| 
| 
Notes on Business and ran 





Government having proved insufficient to keep the rate 
at the level of 150 roubles to £10. On Saturday the 
rouble quotation hovered between 157 and 158, but 
since then it has hardened a little, and the price has 
improved to 1534. In French Exchange, business was 
done on Friday, the 14th, at the record rate of 29f to 
the £1, but there has since been a marked improvement, 
the London quotation closing steady on Tuesday night 
at 28f 35c. The French rate in New York, too, has 
shown considerable improvement during the last few 
days, doubtless on the prospect of an early settlement 
of the French loan issue in the United States. The 
quotation in New York closed on Saturday at 6.07, and 
on Monday night at 5.98f to $1, which, considering 
the period, is not far behind the pre-war quotation of 
5-15. Amsterdam exchange stood at about 11.10 fl on 
April roth, and a sharp rise of 15c on the 11th took 
the rate to 11.25, but lately business has been done 
at anything between 11.13 and 11.30. Apparently the 
reported payment to Holland of some 7 millions in 
one-year British Treasury bills at the fixed price of 
12 fl to the £1 has had no immediate effect, yet the 
bills form a gold asset in the hands of the Dutch, which 
will ultimately make itself felt on the exchange. The 


gamation had decided to apply for a 10 per cent. increase in! Eastern quotations continue to rise about 4d a day, 
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although they can hardly be said to be keeping pace | remarkable shrinkage in the revenue for the year just 


with the rise in silver, which on Tuesday was quoted 
at 30ygd per ounce standard, the highest price since | 
April, 1907. The price for the Hongkong dollar on | 
the same day was 2s o}}d, and that of the Shanghai 
tael 2s 103d. The continued Continental demand for 
silver is giving an air of prosperity to silver which the 
market has not enjoyed for years, but unless the Euro- | 
pean nations decide to give a further silver backing to | 
some of their heavy note issues, it is a question whether | 
the call for silver, even for mint purposes, is not near- | 
ing anend. Even in war time there must be a limit to 
currency requirements. 


The Position in Mexico.—General Villa is reported | 
to have died of blood poisoning, following a wound re- 
ceived in his first action with the United States troops, 
and it is further stated that his body was discovered by 
Carlos Carranza, a nephew of the President, and is | 
being brought to Chihuahua city for complete identifica- 
tion. As we go to press the news awaits official con- 
firmation. Should this be given, President Wilson’s 
Government will be extricated from a very embarrassing 


| 
e . . . . 
situation, and he will have gained in prestige for inter- | 
fering effectively and at the right time. The news, | 
| 

| 

| 


however, though not intrinsically improbable, is so 
appropriate as to raise the suspicion that it may be false. 
The position was becoming dangerous, through the 
popular resentment in the United States over the ham- 
pering conditions imposed on the American troops by 
Carranza and accepted at Washington ; over Carranz 
alleged refusal to allow the expedition to use the Mexico | 


| 


has permitted supplies to be despatched by it, but not 


an American force at Parral, not only by civilian inhabi- 
tants, but by Carranzist soldiers. In this, as in Villa’s 
border raids, German instigation is suspected, but just 
now, of course, it is seen everywhere. Still, it seems 
doubtful whether the American troops should have 
entered Parral at all, and the Carranzists must not 
be regarded as if they were disciplined European 
soldiers. This matter, therefore, may be susceptible of 
arrangement, and it is obvious that Carranza, who 
cannot even enter the Mexican capital for fear of the 
Zapatists, cannot be held strictly responsible for every 
outrage by ‘‘ revolutionaries.’’ Very little information 
can reach London directly, owing to the restrictions on 
letters and cable messages and the fear of censorship 
in Mexico, and even official communications are ham- 
pered by the prohibition of code telegrams. We are, 
therefore, thrown back on the news received through 
the United States, which is largely based on newspaper 
| reports, more or less coloured by the desire to promote 
military ‘‘ preparedness,’’ or to damage President 
Wilson, in view of the impending election Conven- 
| tions, or even, it may be, to make a break with Ger- 
| many more difficult by emphasising the danger of com- 
| plications in Mexico. As to the alleged Clerical and 
FS onservative revolution led by Felix Diaz in Oaxaca, 
| its success seems in the last degree improbable. He 
/himself is thoroughly discredited. The Clericals and 
Conservatives have never recovered from the ruin that 
| befel them through the fall of Maximilian’s Empire ; the 
| higher clergy and the wealthier lay “‘ clericals ’’ have 
| mostly fled the country, and cannot raise money on their 
! possessions ; and the mass of the priesthood, as in Ire- 
‘and during the Land League agitation, is politically in 
|Sympathy with the land hunger of the peasants rather 


|than with the monastic orders and the heads of the 
| Church. 











The Stock Exchange Meeting of Shareholders.—A 


] Stock Exchange correspondent writes:—The annual 


general meeting of the proprietors of the Stock Ex- 
change was held in the settling room of the House on 
Tuesday, under the chairmanship of Mr A. J. Waley. 
It might have been supposed, having regard to the 
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troops—and, most of all, over the deplorable attack on 


| Closed, that there would have been a large number of | 


proprietors present; but although there were a few | 


| more than usual, the total number was well under a| 


hundred. The chairman took the items in the balance- | 


| Sheet one by one; and in every case where a falling off | 
| was shown, he showed that the reason obviously lay |, 
The | 


with the state of affairs produced by the war. 
payment of a dividend of £2, absorbing £40,000, 
looked disproportionate to the amount of the carry | 


forward—namely, £.212,652—but, as the chairman ex- | 


| plained, the latter was in the nature of a reserve fund. | 


The Stock Exchange cost £136,281 to maintain for 
1915-16. Roughly speaking, the managers saved | 
about 46,000 in various directions, but rates and 
taxes, including income-tax, took £5,000 extra, so that 
the net result was a decrease in expenditure of 4,912, 
as compared with the decrease in receipts of 4,126,957. | 
The chairman stated that 31.10 per cent. of the mem- 
bers of the House and 59.15 per cent. of the clerks 
were now on active service, these figure not including 
members and clerks occupied at the present time in the 
War Office, Admiralty, and other Government posi- 
tions. The House Roll of Honour already includes the 
names of 79 of those who have fallen in action, while 
21 have received decorations for their conduct in the 
various fields. With regard to the immediate outlook, 
the chairman warned his fellow-shareholders of the 
House that they must look forward to a lean time, but 
professed himself a thorough optimist in respect of the 
future, after the war. 


He hinted that the restrictions || 


laid upon business by the Treasury might be removed, | 


remarking that there seemed some injustice in per- 


ee ’ . . . . . 
” S| mitting outsiders to carry on business unrestricted, 


what time the real market in securities, which afforded 


les ailros le ws wate : - 
North-Western railroad—though we understand that he | gonsiderable help to the Government and the country, 
Mr John Coles | 


was tied by the existing regulations. 
spoke in his usual pleasant way; and another regular 
speaker at these meetings, Mr Alfred Baker, was 
curious to know what view the Stock Exchange man- 
agers took of the question as to whether it would be 


well for the House to apply for a Royal Charter. | 


Three other members followed, pointing out that the 


Stock Exchange had spent several thousands of pounds | 


on telephone rooms, but that members are no whit 
better off than outsiders so far as charges and facilities 
are concerned. Another member put forward the sug- 
gestion that enemy-born members should not be per- 
mitted to hold shares in the Stock Exchange. In his 
reply, the chairman, speaking for himself, said he 
thought that the present moment was inopportune for 
approaching the Government for a Charter, seeing that 
the House was already bound with regulations and 
restrictions imposed by the Treasury. He promised 
that due consideration should be given to the matter of 
the telephones. He showed that as no enemy-born 
subject can in future become a member of the Stock 
Exchange, and ali members are now obliged to acquire 
shares before they can enter the House, there would be 
in process of time no enemy-born shareholders left. 
The meeting lasted for about 35 minutes, and the vote 
of thanks at its conclusion was far from being the 
formal and conventional affair that it usually is on 
these occasions; for Mr Waley filled his post admir- 
ably, and not only reviewed the position, but answered 
the various questions that were put to him with pains- 
taking care, clearness, and courtesy. 


Two Prosperous Trust Companies.—A month ago we 
published an article showing how the revenue of invest- 
ment trust companies had suffered heavily from the 
war. The reports of two companies which prove to be 
exceptions to the general rule of declining receipts 
have just appeared—the Alliance Trust and the Edin- 
burgh Investment Trust. In both cases revenue is 
substantially higher, while Edinburgh Investment has 
raised the dividend and bonus on the deferred stock 
from 17 to 20 percent. The figures for the Alliance 
as compared with the previous year are as follows :— 
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*TLIANCE TRUST. 
1914-15. 1915 16. 
£ £ 


Balance of revenue account .... 234,120 .. 246,630 
Interest, &c 90,646 


250,895 155,984 
Reserves, &c. 40,000 
Preference dividends : .. 39,426 
Ordinary dividend oe a3%). 
Carried forward .. 11,060 


|| The higher interest charges are due to the increase in 


the rate paid for interim loans and debentures, the 
average rate being 4.02 per cent., as against 3.93 per 
cent. a year ago. In the present accounts £40,000 is 
transferred to contingent fund, which is deducted 
from investments in the balance-sheet. A year ago 
£20,000 was put to reserve, which stands at £800,000, 
and £20,000 to contingent fund. The Edinburgh In- 
vestment figures are as follows :— 


EDINBURGH INVESTMENT TRUST. 
1914-15. 1915-16. 
£ £ 


Interest and dividends, less expenses 61,099 .. 65,018 
Debenture interest -. 11,478 


48,761 .. 53,540 
Preference dividend 12,494 .. 11,619 


Deferred dividend and bonus........ 31,465 .. 34,426 
(17%) = (20 %) 
PE nscebniAvevenbawss bane szae 4g02 .. 7,495 
Profits on the sale of securities have been applied in 
writing down the cost of investments. The dividend 
on the deferred stock remains at 15 per cent., but the 
bonus is increased from 2 to 5 per cent. The balance 
of £7,495 is transferred to surplus revenue account, 
which now stands at £55,167. 


The Cities Service Report.—This large holding com- 
pany has leapt into prominence within the last few 
months. At the outbreak of war it withheld the pre- 
ferred dividend already mailed to British shareholders, 
and resolutely declined to resume payment right 
through 1915. As a result the prices of preferred and 
common stock fell heavily, to $54 and $43. Then, late 
in 1915, the directors managed to sell a large parcel of 
stock to a syndicate for five million dollars cash, and 
thus secured ample working capital and cleared off a 
floating debt. Eighteen months’ arrears of dividend 
were distributed in the form of convertible debenture 
stock on January 1, 1916, and cash dividends on the 
preferred were resumed on February 1st. The market 
immediately responded to the altered conditions; the 6 
per cent. preferred stock rose well above 80, and the 
common stock, although receiving no cash dividends, 
jumped above par, and then a few weeks ago, on the 
report of big oil discoveries, soared again, and actually 
touched 200 for a short time. The annual report, like 
that for 1914, is not a very informing document, and the 
balance-sheet leaves much to be desired. It calls atten- 
tion to the large growth in earnings, the figures for 
1915 (3,816,000) showing a gain of 419,000 dollars 
over 1914. The company controls subsidiaries which 
supply electric light and power, work electric railways, 
supply artificial and natural gas, and are beginning to 
supply oil. The quantities sold, number of customers, 
and so on are given, but no hint is offered of the money 
receipts. In general the report speaks of ‘‘ a splendid 
future for the company ”’ from its public utility proper- 
ties and apart from its oil productions. Returns for the 
first two months of 1916 are excellent ; and the directors 
propose to start cash dividends on the 18 millions of 
common stock from July rst next. Six per cent. on the 
total capital of $53 millions would require $3,180,000, 
and the ‘‘ net to stock”’ for the 12 months ending 
February 29, 1916, is given as $4,323,000. 


Dumping and Kartells—About a year ago, writes 
a correspondent, who has been interested in the letters 
on dumping, Consular reports from Germany were 


published showing that whilst the protective system 
may have favoured the semi-manufacturing interests, it 
was highly injurious to the finishing industries. Take 
for instance, iron. A semi-manufacturing industry 
which makes pig-iron or bars of wrought iron ; 


is 


protected against importation and competition. It, | 


therefore, puts up the price of these semi-manufactured 
articles to the German finishing industry and dumps 
the surplus in England. What is the effect of the 
dumping? The English finishing industry gets its 
material at a lower cost than its German competitor. 
Thus in normal times iron may enter England 
at £5 a ton or less, and leave it at £200 a ton. The 
difference, of course, is represented by English work. | 
men’s wages and by the English manufacturers’ 
profits. This injury to the home finishing industries 
has been felt in all Protectionist countries. But the 
measures taken in Canada to deal with it are the most 
instructive. Under the Combines Investigation Act of 
Canada the following is the procedure :— 


Wherever it appears to the satisfaction of the Governor in 
Council as the result of any _ investigation or from 
the judgment of any Court that a combine exists with 
regard to any article to promote unduly the advantage 
of the manufacturers or dealers at the expense of the con- 
sumers, and if it appears to the Governor in Council that such 
disadvantage to the consumer is facilitated by the duties of 
Customs imposed on the article or on any like article, the 
Governor in Council may direct either that such article be ad- 
mitted free into Canada or that the duty thereon be reduced to 
such amount or rate as will, in the opinion of the Governor in 
Council, give the public the benefit of reasonable competition. 


The whole procedure is set forth in the Report of the 
Department of Labour for Canada for the fiscal year 
ending March, 1910 (No. 36, 1911), which is especially 
interesting as being a legislative acknowledgment that 
Free-trade is the remedy for trusts. Another illustra- 
tion of the beneficial effects of dumping in England is 
to be found in the former system of Continental Sugar 
Bounties. Those Bounties subsidised English manu- 
factures, such as Fry’s chocolate, Cadbury’s cocoa, 
Huntley and Palmer’s biscuits, &c., to the tune of 
eight millions annually. The effect was that we under- 
sold all Continental jam-makers, chocolate-makers, 
preserved fruit-makers, biscuit-makers, &c., and these 
English industries had a practical monopoly of the 
world market. But when the Brussels Convention 
abolishing bounties, i.e., dumping, became operative 
in September, 1903, the British consumption of refined 
sugar per head fell from 83.6 Ibs in 1900 to 77.0 Ibs in 
1910, whilst the importation of confectionery, including 
fruits and vegetables preserved in sugar, rose from 
£394,109 in 1897 to £1,334,624 in 1911, and many 
confectioners went bankrupt. 


Russia’s Internal War Loans.—In the first 20 months 
of the war Russia issued five internal loans in bonds 
for a total sum of 5,000 million roubles. Russia has 
closely followed the English model, and the last two 
loans, especially the fifth now being raised, are being 
offered in a way calculated to reach all who are able 
to spare a sum of about £5. The war loans raised 
in bonds—that is, long-dated loans—have been issued 
in the following order :— 


Rate of Sum in 
Interest. Price of Millions 
~% Issue. of Rs 

I. By Ukase of October 3,1914.... 5 .... 94 
11. By Ukase of February 6,1915 .. 5 .... 94 «... _ 500 
III. By Ukase of April 24, 1915 53 wee. 99 coe 1,000 
IV. By Ukase of October 28,1915.... 54 .... 95 .... 1,000 
V. By Ukase of February 26,1916.. 54 .... 95 «.+ 2,000 


5,000 
When the first war loan was issued applications from 
subscribers were received only through the State Bank 
and its branches, and through the joint-stock banks 
and the more important financial houses in Russia. 
For the second and third loan subscribers could apply 
also to the local permanent branches of the Treasury. 
But the fourth loan was raised through the agency of 
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a much more considerable number of places of sub-| sidering his own advantage and not that of the mer- 
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scription, as the services of all the savings banks, all 
the institutions of small credit, and all the temporary 
branches of the Treasury in the camps and fortresses 
were utilised. For the fifth loan, now being raised, in 
addition to the above-mentioned institutions, the 
municipal banks and the associations of mutual credit 
have also been included in the number of agents be- 
tween the State as borrowers and the public as lender. 
Certainly this widening of the range of the agents must 
assist the success of the internal issues. When the first 
war loans were raised they were practically under- 
written by the chief banking institutions of Russia, and 
the number of days during which subscribers could apply 
was of no importance. But when appeal is made to 
the private, and especially to the small, capitalist, 
some time is required to raise the money necessary for 
the investment; the following table shows the number 
of davs of subscription for each of the five loans :— 


Number 

of Days for 

Subscription. Unofficial. Official. 
I. War Loam .cccce 7 coccce 8 cocces 
TE, Wer LGOm ccccee DF coccce FB ceccee 2 


1 Wee acicce Ee coccece EE ccs 
IV. War Loan ...... 2 denies, ee aaa 10 
Wi eee ccs Se scence. © aéacne Oe 


But even these longer official dates of 10 and 39 days 
for the last two loans concern only the important 
banks and the permanent treasuries. For the savings 
banks, mutual credit institutions, as well as for the 
temporary treasuries in the camps and fortresses, the 
dates are much longer, and subscriptions can be re- 
ceived there for the fifth loan during 60 days. For 
the fourth loan the period fixed was from 34 to 46 
davs: the latter period for the treasuries in the camps 
and fortresses. Before the war Russian internal loans 
never included bonds of such a small sum as 50 roubles 
or of such a big sum as 25,000 roubles. Now bonds of 
so roubles were issued in all except the third loan, and 
bonds of 25,000 were included in the fourth and fifth 
loans. The first War Loan was issued for a term of 49 
years, the second for 49 years, the third for 51 years, 
the fourth for 10 years, and the fifth also for 10 years. 





Humber Ports After the War. — A Grimsby expert 
writes :—In 1913 1,200,000 tons of fish were landed 
on these shores, the value being just over 414,000,000 ; 
last year the quantity was 428,000 tons, and the value 
£9,700,000, a decrease of 772,000 tons. Wholesale 
prices of fish are over 110 per cent. more than they were 
in pre-war time, whilst there are far more fish in our 
home waters than there were before the war, for two 
breeding seasons have now passed without molestation. 
There are signs everywhere that the harvest of the sea 
will be exceptionally heavy after the war. This, coupled 
with the increase in meat prices, which is likely to be 
high for a long time unless freights come down to a 
pre-war level, is bound to bring exceptional prosperity 
to the industry. Of the herring supplies Germany took 
close on £3,000,000 in 1913, and if the folly of a tariff 
war is to follow the present catastrophe we shall no 
doubt suffer here. (Aberdeen has already felt very 
acutely the loss of the German trawlers which landed 
their catches there.) While this big export trade was 
done with Germany France had a high tariff, and busi- 
ness with us was impossible ; consequently her supplies 
of fresh fish were poor, for the protection which the 
duty afforded her own fishermen failed to extend the 
industry except with Newfoundland in salt fish, a com- 
modity which cannot be anything like so desirable as 
the fresh fish of the North Sea. Instead of talking of 
fishery protection after the war as a means of combat- 
ing German trade, surely free trade among the Allies 
would succeed far more effectually, the promotion of 
international intercourse would extend the outlets, 
thereby making competition against Germany far 
Stronger. Many people say the fishing industries ought 
to decline business with Germany after the war, but 
enerally the exporter or buyer of a commodity is con- 


chant with whom he is dealing ; surely when we buy of, 
or sell to, Germany it will be our own advantage which 
will be considered, and to decline business or to put 
barriers in the way will not be furthering our own in- 
terests. The chief fishing ports in England are on the 
Humber, a situation of great advantage in marketing 
the produce. Hull is the emporium for the huge York- 
shire population, and Grimsby is only 3} hours’ run 
from London; also they are advantageously situated 
for obtaining coal, which is a big factor, for the opera- 
tions of trawling require a great amount of steam 
power. In addition to fishing, Hull and Grimsby 
normally do a big shipping trade with Germany and 
the other Baltic countries. Tariffs will vitally affect 
these ports. It was chiefly through Hull that the enor- 
mous trade passed between the West Riding and Ger- 
many, and Grimsby trades chiefly with Hamburg, 
Rotterdam, and Antwerp, the first being a German port 
while the last two, if not nominally, are really ports for 
the Rhinelands. It will be seen at a glance that the 
hoped-for increase of trade with Russia will not recom- 
pense these ports for the loss of German traffic, and 
therefore any talk of an economic warfare with Germany 
should receive scant courtesy from this quarter. 





Employment in March.—It is hardly surprising, in 
view of the tremendous industrial activity of the 
country, as witnessed, among other things, by a rise of 
47 millions in the value of the March exports over the 
same month last year, and the increased withdrawals 
under the Military Service Act, to find the labour 
situation characterised in the current Labour Gazette 
by a shortage growing ‘still more acute,’’? notwith- 
standing the increasing introduction of women into 
industry. Unemployment is at present practically non- 
existent : it had fallen by February to 0.5 per cent., the 
lowest figure ever recorded by the Department, and at 
0.5 per cent. it stood in March. This rate is no less 
than 0.8 per cent. below the March, 1915, figure, and no 
less than 1.6 per cent. below that for March, 1914. The 
monthly movement since the war is shown in tabular 
form below :— 


»» 


End of— % % % 
EET CCC PLOT OEE « 36 oc 19 oc OG 
POROUEET cccceccccccveces 35 .. 16 .. O85 
SET -ntnstsccanacsaccce SR og 13 1. OF 
er dbesencns eccee BE co BB acco 
BEOP cosecce btbbbosecadns oe 66 Ree. 6e 
Sl Suibedncnecsocdedoase Se «co BO ee cn 
GED cenededsccccecesscee ) a. oe 
BOGOR cccccccccccccccccs co ao. 
SNEED” sccceccasseces Se ss GO es 
October .....ceecseee écoce DS en DO cn 8 
FRSVGMRREE cccccscccccccsee BO ce OB ce cc 
RPOGGEINGE 6 nc cccavenscces « BS ee OO: ac on 


The actual number of trade unionists returned as un- 
employed at the end of March was 5,178, of whom no 
less than 1,201 were builders and 797 printers, out of 
a total of 944,527 members, exclusive of those serving 
with the forces. In the ‘‘ insured ’’ trades the percent- 
age was 0.7, a fall of o.1 per cent. on the February 
total; and here again the vast majority of those unem- 
ployed belonged to the building trades. Returns from 
employers in the mining and metal trades show a big 
increase in the number of days worked per week in 
coal mines, tin-plate and sheet steel and iron and steel 
works. In the engineering trades much overtime was 
worked. The shipbuilding trades continued to work 
at high pressure; there was still a shortage of labour 
and much overtime. On Government orders much 
overtime was worked in the miscellaneous metal trades, 
and there was a shortage of labour, especially in the 
Sheffield cutlery trades. Brass workers, tube makers, 
chain makers, and Birmingham jewellers continued to 
be extremely busy. In the jute trade the shortage of 
labour continued. In the woollen and worsted trades 
employment was brisk, with about 12 per cent. of 
operatives on overtime in both February and March. 


In the cotton trade there was some further stoppage of 
a, 
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machinery in the spinning section owing to shortage 
of labour, but employment on the whole was fairly good. 
Owing to the depletion of male labour in the boot 
trade, female labour is being increasingly introduced, 
with consequent temporary dislocation. In the London 
bespoke tailoring trade and the hat trade employment 
was somewhat slack. Throughout England and Wales 
agricultural operations during March were greatly de- 


much snow. Very little spring sowing was Carried on, 
and field work fell into arrear generally. Labour was 
everywhere deficient, but the shortage was not so much 
felt, as litthke work could be done. In Scotland some 
ploughing was possible in certain districts, but outdoor 
work, generally speaking, was much behindhand. The 
scarcity of most classes of labour, although almost 
universal, was not acutely felt in certain districts of 
Aberdeen, Forfar, and Berwick, owing to the adverse 
weather conditions. In South Ayr, on the other hand, 
as also in some of the other South-Western districts, 
though the supply of labour was very short, it was 
found possible to make satisfactory progress. 


The Position of Tea Shares.—The tea share market 
has lately been showing a fair amount of strength, and 
business has been more brisk. The reports of the lead- 
ing tea companies will soon be coming out, a fact 
which has doubtless added to the interest of the mar- 
ket. The following table shows the movements in the 
shares of 14 companies during 1915, prices just before 
the war began, and the latest transactions. Dividends 
for 1913 and 1914 are also given, and the present yield 
on the basis of the 1914 dividend :— 






































=| a. 

Prices of |2 ¢5| 35 |¢ o2| Dividends 
Name and Amountof | 1915. Soe] SS 227, for Years |Present 
Share. | SiS) $5 leg! Yield. 

‘Hest.|Lwst]  5| | ims. 1914. | 

———————— “je | -— | —— —— |———_} 
Amalgam 'ted Tea Estates % % |£s8 a 
et | 103; 8 | 9] cal a8] 7 | 7 :'1617 6 

Angjo-Ceylon & General | | ' | 
Estates (£1) .......... | 38 221 3 | St] | 20 | 30 18 2 9 
Brahmapootra (£5) ...... 145| 10p| 11g} 12 & | 24 | 28 {1113 3 

Ceylon Tea Plantations | | } | 
PR ec cuaoeyiwae | Tye) 4fl 53 | 6F) 1 | 45 | 45 | 610 9 

Consolidated Tea and { | | 
Lands (£10)............ | 19h} 13g] 15 | 189] 3a | 173} 174 | 9 10 6 
Docars Tea (£1) ........ } 38h) 2 5t; Shi # | 27%) | 30 |811 3 
East India & Ceylon(£1) 245; 143) 14) 2%] la 10 224 | 949 
Empire of India and 

Ceylon (£1).......0..4. a et} lj; 23 z 174 | 20 | 817 9 
Jetinga Valley (£1) ...... | 148 lal lel lg] a@ | 12g] 128/819 0 
Jorehaut(£1)............ | 3&4) aft 3a] 3m) wei :5 | 3018 8 3 
Lungla (Syihe ) (£)...... | 238 25) 2a) 22) g] 20 361919 
Nedeem (£1) ............ (at 3 | 321 &| 0 | 30/8 8 3 
Singlo Tea (£10) ........ | 18ya} 129] 13h) 18 | 48 | 10 | 10 1510 3 
Yatiyantota (£1) ........ 144; 1 13 | $3: a | 10 | 12 |6 6 O 


Prices have recently displayed a firm tendency, while 
the comparison with the pre-war prices is favourable. 
Dividends for 1914 were of a satisfactory character, 
while in eight out of the fourteen concerns higher dis- 
tributions were made. Yields range between 5} per 
cent. and 11} per cent. The average yield of the 
fourteen companies works out at about 8} per cent. 





Currency Inflation in America.—A Boston correspon- 
dent writes:—When the Federal Reserve Act was 
passed well-informed bankers and financiers were 
alarmed as to the result of such a marked reduction 
in the reserves of the national banks and the concen- 
tration of authority over them in the Federal reserve 
system. The new law released an enormous fund 
hitherto held in the vaults of the national banks, which 
was so substantial that, in spite of the crop moving 
requirements, the expansion of foreign trade and of 
domestic industry, the money market has remained 
remarkably easy. It was aided, of course, by the 
heavy shipments of gold from Europe, but per contra, 
it was hardly affected by the persistent and enormous 
liquidation of foreign-owned securities. People pre- 
dicted that the Act would-make the Federal reserve 
banks the holders of substantially all the gold in the 
country (a fund of approximately $1,600,000,000) 


’ 
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enndiiaaa denim a. 
against which $2,687,500,000 of Federal reserve cur- 
rency could be issued. The war prevented a fair test 
of this prediction, and developments in Europe 
aroused apprehension from a different source. With 
Germany showing an increase Of 320 per cent. in the 
amount of her paper issues, England showing an in- 
crease of 367 per cent., France 113 per cent., and 
Russia 217 per cent., it was only natural that fear of 
inflation should be felt here. A further cause of alarm 
exists in the excessive reserve which the national banks 
now report. This reserve stands at $891,000,000, or 
$587,000,000 more than the largest ever reported under 
the old system. However, no abnormal state of cur- 
rency inflation has yet appeared. The 380 millions of 
emergency currency outstanding at the outbreak of 
war had all been retired by the end of June, the can- 
cellation calling for the issue of Federal reserve notes, 


| and while a substantial amount of them now are in 
| circulation, the total bank currency, old and new, 


stands at about $985,400,000, or a decrease of 
$135,600,000 since November 1, 1914. A comparison 
with our circulation as it stood on August 1, 1914, is 
more favourable than it seems. The volume of paper 
money on that date was $251,000,000 less than now. 
Of the increase $214,000,000 are Federal reserve 
notes, of which $197,400,000 are secured dollar for 
dollar with gold. The Act only requires them to main- 
tain a reserve of 40 per cent. in gold for these notes, 
the balance being represented by commercial paper; 
but during 1915 we had imported from Europe 
$451,000,000 of gold, and had produced $98,891,000 
from our own mines. The only conclusion is that if 
inflation does exist in this country, it is gold inflation, 
which is not looked upon as an unmitigated evil. See- 
ing that the United States is now the greatest gold- 
holding nation in the world, it would be natural to 
look for a marked industrial boom and a floodtide of 
over-speculation. It has not, however, materialised. 
Although American industrial and metal issues have 
advanced substantially since the re-opening of the 
Stock Exchanges, many of them from roo per cent. to 
400 and 500 per cent., the appreciation has been very 
gradual. Many factors have contributed to curb over- 
speculation. The two most prominent are the action 
of American bankers and financiers in discouraging 
reckless market operations, and the moderating influ- 
ence of persistent European liquidation. This con- 
servatism of the stock markets is one of the best evi- 
dences of the absence of any material inflation in this 
country. 





The American Motor Trade.—A correspondent writes: 
The prohibition of the importation of motor-cars and 
motor-car parts into the United Kingdom is bound to| 
have a very serious effect upon the American motor 
industry, since this country is far and away the largest 
foreign customer for American cars. After the war 
commenced the American motor industry began to do 
remarkably well, but no one expected that the export 
figures would have been so enormous. For last year 
the total value of motor vehicle exports amounted 
to £22,236,027, sub-divided into commercial vehicles 
411,966,849, and private cars £7,009,098, while no 
less than £3,260,080 represented the value of parts, ex- 
cluding engines and tyres exported separately. When 
these figures are compared with 1914 and 1913 the size 
of the increase appears. For 1914 the value of motor 
vehicles exported was £6,834,313, this total being sub- 
divided into £1,797,151 worth of commercial and 
£:3,904,341 worth of private cars. The balance was 
made up of parts. England was by far the largest 
customer, being responsible for £7,011,019 of the 
total, as against £793,320 in 1913. France took 
£:3,184,462, as against £142,029 in 1913; Germany, 
£560, as compared with £171,420 in 1913; Italy; 
£32,073, against £54,063 in 1913; and the rest of 
Europe, £4,466,071, as compared with £314,335 '" 
1913. 
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Chinese Politics and Credit.—Lord Robert Cecil 
stated last week in answer to a question that ‘‘ the 
unrest in many of the provinces showed no signs of 
diminishing, but that there was, so far, no indication of 
any danger to foreign lives or property.’’ The latest 
telegrams from Peking suggest that negotiations are 
now going on with Tsai-Ao, the Yunnan leader, who 
demands that a responsible Cabinet should be set up, 
and that it, and not the President, should control the 
Army. The effect of the unsettled condition of the 
country on Chinese securities on the London market is 
shown in the table below :— 


altel 

; Prices of | Mean | Fall 
Description. Issue 1915. Price, | Latest! Since | Pres’nt 
'Price.| ——|July 27,| Price. | Before | Yield. 


|Hgst. | Lwst.| 1914, 
Cuivese SBcurRITIES, 

5 %, 1836, red. 1933 
44 % Gold Bonds, 1898 .. | 
5 % Imperial Raily. Loan | 
5 % Goid, 1908* 
5 % Gold Loan, 1912 .... | 
5 % Reorg. Loan, 1913 _ .. | 
5% Shang.-Nanking Ln. | 
5 % Canton Kowloon Rly. 
5 % Tientsien-Pukow Rly. | 
5 % De Supp. Loan | 

5 % Shang.-Hang. Rly. .. 

5% Huku-ng Railways. | 1 
5 % Honan Rly.. red. 1935! 


wo 
oe 
~ 
o 
SAMOMONIAMMOOMUNW», 
} deed 
}OeSeCONOC SCN eUWIsea 


geseeese 


Ge 
o> 
me 


2 


lomwusncounmwwon 


* Interest 44 per cent. after 1923. 
The list shows a marked decline in the prices of 
Chinese loans. The yields at present values return from 
53 to over 7 per cent. The ‘‘ Crisp’? Loan of 1912, 
bearing interest at 5 per cent., was issued at 95, and 
now stands as low as 72}, giving a yield of nearly 7 
per cent., and showing a depreciation of 22% points on 
the issue price. The Reorganisation 5 per cent. Loan 
of 1913 was issued at go, or 5 points lower than the 
‘Crisp’? Loan, and that now stands at 723, or a de- 
preciation of 17} points, and yields about 6§ per cent. 
The Manchester Guardian, in its second China Supple- 
ment, presents some very interesting and varied mate- 
rial as to the economic resources, &c., of China and its 
inherent financial strength. The development of 
those resources depends on internal and administrative 
reform, and if the revolutionary movement secures this, 
its final effects may be beneficial. At present, how- 
ever, they are wholly bad. According to an Exchange 
telegram from Pekin (dated April 17th), ** the present 
civil war is estimated to be costing the Government a 
million dollars daily. Should this amount be greatly 
exceeded, the financiers will withhold further surplus 
deposits, and the serious embarrassment of the Govern- 
ment would be inevitable.’’ 


Artificial Fertilisers—We have received from the 
Institute of International Agriculture a copy of the 
fourth half-yearly review, entitled ‘‘ The International 
Movement of Fertilisers During the Second Half-year 
of 1915.’" The review is divided into three sections 
dealing with the world’s total output, with inter- 
national commerce, and with wholesale prices of the 
manures and chemical products. The figures for pro- 
duction show a falling off in natural phosphates for 
the United States and Tunis, so far as data are avail- 
able; on the other hand, the production of nitrate of 
soda is notably improved in consequence of the great 
increase in consumption by industrial establishments ; 
this increase also affects sulphate of ammonia, in con- 
sequence of which the quantities available for agricul- | 
ture are less important than usual. For sulphur there 
has been a commercial depression and a diminution in 
the Italian production; but for sulphate of copper the 
supply has been inadequate to meet the demand. As 
regards international commerce in fertilisers, the great 
decreases in imports and exports of the various Euro- 
pean countries, as shown in the previous review, still 
continue. In the last two years only nitrate of soda 
shows figures well sustained in comparison with 1913. 
All manures and products, with the exception of phos- 
phates, continued to rise in price during 191s, but at 
the beginning of 1916 this rise began to slacken, and 
occasionally even gave way to a slight reaction. 
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The Corn Trade in March.—There was quite a 
sensational decrease in the price of wheat during 
March, especially so far as imported grain was con- 
cerned. Canadian wheat, which in February was sell- 
ing at 74s, was worth only 65s on March 25th. There 
was, however, a slight rally at the end of the month, 


the closing price being 66s. English wheat fell from | 
59s 4d at the beginning of the month to 53s 6d towards || 


the end. The price of barley did not change much, 
but oats declined by 2s. The following are the British 
grain prices for the last seven years :— 


——___——London. —_———Country.——-— 
Wheat. Barley. Barley. Oats 

March. s d s d é d d 
ire 2) oe ee Ss. @ .. 
. 3 9.. 1 il .. 
de 9.. 3 6 .. 
oo SB .. “< Bs. Sha 
- MB .. ee § .. 211.. 
8. 
0 


~ 
oonowora 


-. 33 0.. 32 ae 
10... 54 5 .. 32 3... 32 


The British Government a few weeks ago ordered all | 
the ports to be cleared of accumulated corn under heavy | 
fines, increasing weekly in severity, and thus the spot} 
holder was practically forced to sell. The order applied | 
to feeding stuffs as well as to breadstuffs. This is the | 
reason of the big drop in the value of imported grain. | 
The following are the prices of imports for the last | 
seven years :— 
Linseed’ 


Oats. Maize. 
8 8 

15 25 

14 20 

20 28 

18 24 

15 24 

31 36 

29 46 


Barley. 
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23 
20 
29 
26 
21 
35 
43 


ocoocaonwon 
eoooocowomn 
COMOWODOe 


The imports during March were not very 
the month is seldom one of large supplies. The follow- 
ing are the quantities imported for the last 
years :— 
Breadstuffs. Barley. Oats 


March. (480 Ibs.) (400 Ibs.) (312 Ibs.) (480 Ibs. 
1,687,000 .. 244,000 .. 548,000 .. 466, 


oomoo°c”oe 


} 
j 
; 
| 
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1',57000 .. 373,000 .. 385,000 .. 775,000 | | 


1,813,000 .. 284,000 .. 569,000 
2,608,000 .. 386,000 .. 789,000 
2,140,000 .. 249,000 .. 541,000 
1,481,000 .. 266,000 .. 856,000 
2,147,000 .. 291,000 .. 318,000 


Owing to Government restrictions very little wheat 
arrived in this country, except from America. Very 
little arrived from the Argentine, none from India, and 
Australia exported less than half of what had been ex- 
pected. The shipments from North America were fur- 
ther expedited by a manipulation of the freight market. 
March shipments included 961,000 qrs of oats from 
North America and 888,000 qrs from South America. 
Of maize the Argentine shipped 384,000 qrs and the 
United States 364,000 qrs; 180,000 qrs of barley were 
received from California, 140,000 qrs from North 
Atlantic ports, and 40,000 qrs from Argentina. 


The Sao Paulo Coffee Deposits.—The valorised coffee 
stored in Antwerp and Hamburg before the war served 
as collateral security for the coffee loan, and has been 
requisitioned by the German Government. In New York 
it is believed to have been already consumed by the 
armies of the Central Powers. According to despatches 
from Rio, it is the ‘‘ intention of the German Govern- 
ment to assume responsibility for the payment ”’ of the 
coffee which it has requisitioned. It was thought that the 
Brazilian Government would reply by requisitioning the 
German ships in Rio, which could have been employed 
very profitably until the end of the war. The subject 
is still apparently under discussion. It is difficult to 
see why the requisitioning of the merchant ships of a 
belligerent by a neutral country should be more objec- 
tionable in international law than the requisitioning of 
neutral coffee by a belligerent country. 
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Very little is known as to economic conditions in 
Belgium, apart from the reports of the American Relief 
Committees, but the report of the Société Générale de 
Belgique, which appears in our advertisement columns, 
throws some light on the matter. The company is repre- 
sented in London by the Banque Belge pour |’Etranger, 
2, Bishopsgate, in which it has a controlling interest. 


Sir Georce Patsy has been appointed a director of 
the United Kingdom Temperance and General Provident 
Institution, to fill the vacancy on the board created by 
the death of Sir E. Stafford Howard, K.C.B. 


Foreign & Colonial Correspondence. 


FRANCE.—THE EXCHANGES—TAXATION 
RETUENS. 


(FROM OUR CORRESPONDENT. ) 


April 16. 


Tue fall which took place at the end of last week in 
several compartments, including a sharp reaction in 
the 3 per cents., has since been followed by a recovery, 
which is going on at the time of writing. The general 
volume of transactions has, however, not been very 
large. The sterling exchange continued to rise, 
despite all hopes to the contrary, up to Thursday last, 
when it touched 28.95. Then next day there was a 
sudden fall to 28.60. Theexplanation of this somewhat 
remarkable oscillation is that the agreement with the 
American banks, and the pourparlers with the Bank of 
England, after considerable delay, which grew during 
the earlier part of last week to anxiety, were stated to 
have come within sight of settlement. The whole ex- 
change question has become, indeed, as is pointed 
out by the Journal des Débats, a topic of popular 
discussion, and in the absence of any general under- 
standing of its intricacies, of apprehension. The sudden 
movement of the exchange was due to some extent to 
speculation for a rise by English-American operators, 
who foresaw the movement of the market. That is 
one more proof of the fact that exchange movements 
are largely psychological, and dependent to a consider- 
able extent not on our own psychology solely, but on 
the opinion of it held abroad. This suggests the 
futility of any attempts at Governmental restriction. 

The taxation returns for March, the twentieth month 
of the war, which have just appeared, are very fairly 
satisfactory ; the total collected amounts to 4,264 mil- 
lion franes, or 30 million francs more than in March, 
1915, which brings the improvement for the first quarter 
of 1915 over the corresponding period in 1916 up to 
no less than 1054 million francs. Comparing March 
last with March, 1915, every category shows an in- 
crease except indirect taxation (a loss of nearly 9 mil- 
lion francs), and sugar (— 8.4 million francs). The 
biggest increase is that under Customs (+ 22.8109,000f). 
Comparison with a normal March shows a deficit of 
314 million francs; on a normal quarter a deficit of 142 
million francs. 

The decline in the gold reserve of the Bank of France 
is due to the export of bullion in order to improve the 
French exchange, a policy which many think might 
well be carried a good deal further. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 


April 13, 1916. April 6, 1916. April 15, 1915. 
c c f e 
Capital of the Bank .. 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
Reserv 22,105,750 14... 22,105,750 14 .. 22,105,750 14 
4,090.000 0.. 4,000,000 0...  4,000000 0 
: es 8,407,444 16 .. 8,407,444 16 
Notes in circulation 15,183,959,335 © ..15,154,629.735 © ..11500581,150 0 
Interest on securities ...,.. 40,318,208 41 .. 62,830,647 41 .. 44,261902 38 
Bank notes to order ....... 9.891,916 24... 10336.018 45 .. 12.711,27¢ 32 
Treasury account 37.144.109 73 .. 45,949,021 25 .. 101,727,360 47 
Current accounts, Paris.... 1,301 658,250 19 .. 1,310.546,750 32 ..1,629,157,686 32 | 
Do branch banks .... 692,145,747 0.. 683,715,976 0 694,635,058 0 
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at 13, 1916. anne 6. 1916. April 15, 1916. 
° f 


c 
Dividends payable ........ 3,826,269 3,914,964 85 .. 3,590,147 a6 
Discounts and sundries .... 34,524,431 47 .. 22.643,6%4 15 


7,413,963 @.. — 2,104,859 65 
ance paniamnrae 96 .. 426,994,470 50 °. 435,745,043 93 


Total ...4....+ee00++-17,92784,713 66 ..17,966,319870°25 ..14672680,009 57 
CREDITOR. 

; co t e f - 
Cash in hand ..........+0++ 5,252,618,309 14 .. 5,349,127,294 65 . .4,605,082,260 
Balances abroad ‘ 95 741,679,421 92 .. ee 5 
Commercial bills overdue... 55 9 4,496,198 2.. 832,174 66 


Discounts in Paris 148,340,374 71 .. 68,005413 7 


Foreign Bills . 1,408.799 55 .. 2,135,471 83 
Treasury bills 56,792 43 


51,506 33 .. 
Discounts in branches . 216,366,761 © .. 159,709,181 © 
Adjourned payments Paris 
and branches ............ 1,617,284,138 42 .. 1,646,235,001 93 ..2,654,647,324 94 
Advances on bullion ...... 4,290,000 se 4 0.. 4,290,000 0 
Do on public securities., 758,179,235 12 .. 005,999 66 .. 208.052 462 94 
Do by branch banks .... 469,211,788 -- 458,518,774 0 
Advance to State (ordinary) 200,000,000 200,000,000 0 
Do for the war 6,900,000,000 - -5,100,000,000 90 
Tempo advances(floods) 43,150 - 2,871,450 0 
Treasury bonds in respect 
of Advances to Foreign 
Governments 
Government stock reserve 


920,000,000 @ .. 100,000,000 0 
12,980,750 14 .. 12,980,750 14 


Do disposable 99,528.047 52 .. 100,075,620 24 
Rentes undisposable .. 100,000,000 0 


100,000,000 ++ 100,000,000 ee 
Premises and ferniture .... . ee 49,232,529 81 
Expenses of management.. 3,564,096 80 


Special reserve ° ) 
NEED euaceces esses 325,099,292 47 .. 324,221,305 86 .. 251,522,142 46 


Total ....seeeeeeesee17,927,834,713 66 ..17,966,319,870 25 ..14672680,005 7 
BANK OF FRANCE RATES. 

% 

Discount. .ccocccoccccccccecccccccccccecccccccescoccccccccces 6 


Advances on bullion ercccccccccsccccccccccccccose 
Advances on public securities .....sccccscccscccccccccsces 


AUSTRALIA. — WHEAT—WAR EXPENDITURE — 
GOLD AND THE EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, March 8. 
Now that the Governments in Australia have obtained 
complete control of the wheat trade under the pooling 
scheme, which was framed to deal with the situation 
produced by the scarcity of freight, local prices are 
being manipulated to provide bread for the consuming 
public below the export value. The price quoted 
in Melbourne for some time by the Wheat Com- 
mission for sales of wheat from the pool to flour millers 
for local consumption was 5s 14d per bushel (or 41s 
per quarter), a price which was considered excessive by 
the Labour party in the towns. As a result of an 
inter-State official conference, it was recently decided 
to reduce this price to 4s 9d per bushel. Advanced 
prices, on the other hand, are being charged for wheat 
required to supply orders for flour to South Africa and 
the East, and the scale of prices now quoted in Mel- 


bourne, according to the destination of the flour, is as 
follows : 


Price of Wheat. 

8 

4 9 (38s per qr) 

5 6 (44s per qr) 

5 64 (448 4d per qr) 

5 44 (43s per qr) 
The price of 4s 9d for local consumption has also been 
adopted in other States. The Commonwealth Govern- 
ment has decided to fix the price of flour at £411 8s per 
ton (2,000 Ibs), and the price of bread at 6}d per 4-!b 
loaf over the counter. Against this the bakers are pro- 
testing on the grounds that the margin is insufficient, 
and that if the price is officially fixed at 6$d over the 
counter, it will be difficult in practice to obtain a higher 
price delivered. From the point of view of the farmers 
the reduction in the price of wheat to 4s 9d per bushel, 
a figure well below its value for export, has aroused 
much objection, on the ground that it is taxing the 
wheat growers for the benefit of the town consumers. 
The official reply to this is that if the difference on the 
quantity sold for local consumption is averaged over 
the total crop, it is only equivalent to 3d per bushel (4¢ 
per quarter). But as the farmers have to face the ups 
and downs of the market in ordinary times, as well as 
the risk of drought, they do not appear to see why they 
should be expected to contribute 4d per bushel as 4 
subsidy to the towns. 


The total war expenditure of the Commonwealth 


Flour for local consumption .......... 
Flour for South Africa 

Flour for Eastern trade ........ 

Flour for other export.. 
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Government from the outset of the war to December 31, 
1915, amounted to £29,299,512, including £172,170 
to be recovered, principally from the Governments of 
South Africa and India. The amount stated does not 
include the ordinary expenditure of the Defence De- 
partment. The total of £29,299,512 was raised as 
follows:—War loan from. British Government, 
$24,500,000 ; charged against Commonwealth internal 
War Loan, £ 4,300,000; balance raised otherwise, 
£499,512. 

The position of Australian exchange on London has 
become more acute. Receding slightly from its previous 
attitude of absolute prohibition of gold exports, the 
Commonwealth Government offered to permit the ship- 
ment of a limited amount on certain terms, which, how- 
ever, are not of a nature to meet business requirements. 

| The Government proposes that any bank on lodging full- 
weight sovereigns in Australia may receive telegraphic 
payment in London at 08 per cent., and that the remain- 
ing 2 per cent. is to be kept in hand for final settlement 
after all expenses are paid. If there is a profit on the 
transaction, that is to say, if the gold is sold at a pre- 
mium, the profit is to go to the Commonwealth Govern- 
ment, and, in any case, the Commonwealth Bank is to 
receive a commission of } per cent., while the cost of 
| transit from the place where the gold is lodged in 
Australia to the place of shipment is also to be debited 
against the 2 per cent. While any profit is to go to the 
Government, the banks are to stand any loss. During 
any interval of time between the lodging of gold by the 
banks and its actual shipment by the Government the 
banks are to pay interest at the Bank of England rate. 
Under these proposed arrangements it would not be 

















































possible for the banks to arrange the transaction com- 
pletely at one time in the ordinary business way, but 
whether the operation is to result in a loss or not (a 
profit being out of the question) would depend upon the 
manner in which the gold shipping operation is carried 
through by the Government. In other words, the 
element of speculation in exchange is introduced. The 
| same speculative element appears when the Government 
linvites the banks to name their requirements at once, 
| whereas they prefer to deal with such matters accord- 
|ing to the position of affairs as occasion arises. The 
|commission to the Commonwealth Bank can only be 
) regarded as a subsidy to that institution at the expense 
lof the banks. From one point of view it may be con- 
sidered as equivalent to an export tax of } per cent. on 
gold. But it is to be noted that the amount annually 
available for export from Australia includes a certain 
amount of New Zealand gold which comes to Mel- 
bourne and Sydney Mints for coinage, and to this extent 
it is equivalent to taxing New Zealand gold for the 
benefit of the Commonwealth Bank. Another aspect of 
the matter is the light which it throws upon the in- 
tention with which that institution was founded. There 
have been a number of indications that in deciding to 
establish the Commonwealth Bank and to supersede the 
bank note system by a Government note system one 
of the objects of the Labour party (in addition to raising 
money for loan expenditure) was to cut down the profits 
of the banks, and although the subsequent history of 
banking profits shows that they have not been appre- 
ciably affected, the animus has always been apparent. 
The justification put forward by the Commonwealth 
Treasurer for proposing that the profit on gold ship- 
ments should go to the Government (and the loss borne 
by, the banks) is that the profit is a war profit. On this 
it is to be observed that a profit (if obtainable) on gold 
shipments as an exchange operation is a normal matter, 
and that if the Government is entitled to claim the profit 
on gold shipments there is no reason why it should not 
claim the profit or commission earned on the shipment 
of all other descriptions of Australian produce. If war 
profits, as such, are to be claimed, it would be right 
that the profits of the banks as a whole, including all 
branches of their business, should be looked at in com- 
parison with their pre-war profits to see if there is any 
net excess. 


For the present the banks do not see their way to 
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accede to the Government proposals, and with a balance 
of trade tending to be adverse and an impossibility of 
shipping gold in a business manner the position of ex- 
change is stiffening up against Australia. 
could be shipped freely the large harvest would furnish 
a supply of bills, but so far the wheat exports are much 
below what they were two seasons ago at the corre- 
sponding date. 


ARGENTINE.—CROP ESTIMATES AND GENERAL 


THE sub-director of rural economy and statistics of the 


estimate, of 313,200 tons of wheat, 25,600 of linseed, 
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TRADE POSITION. 
(FROM OUR CORRESPONDENT.) 


Buenos Ayres, March 14, 1916. 


Ministry of Agriculture has presented to the Ministry 
the second estimate of this year’s harvest of wheat, 
linseed, and oats. It shows a diminution, on the first 


and 2,300 of oats, caused by drought, especially in the 
Province of Cordoba and the Pampa territory. The 
following are the total quantities estimated: Wheat, 
4,698,800 tons; linseed, 997,400 tons; and oats, 
1,092,700 tons. The Province of Buenos Ayres is 
credited with 1,816,400 tons of wheat, 207,900 of lin- 
seed, and 953,700 of oats. The Province of Cordoba 
is expected to yield 1,210,000 tons of wheat, and the 
Pampa territory 620,400 tons. Rain is needed for the 
maize crop, but still more for the pasture lands, which 
will be in very bad condition for the winter unless there 
should be ample downfalls within a short time. 

The scarcity and high price of coal are causing much 
alarm and also much regret that successive Administra- 
tions have neglected the exploitation of the Comodoro 
Rivadroca petroleum, which, if it had been adequately 
developed, would now have been supplying all the 
liquid fuel needed for the ships of the Navy, for the 
railways, for the electric light and power companies, 
and for other industries. The railway companies have 
contracted for 1,200,000 tons of firewood, and the elec- 
tricity companies will probably have to make use of 
that material. Coal now costs $25 gold per ton, and 
the importers only supply favoured customers. 

The general trade of the country continues to im- 
prove, but building operations are still almost 
paralysed. Sales of land are effected, but the vendors 
have to be satisfied with very moderate prices compared 
with those that prevailed four years ago. Capitalists 
who can afford to wait for an adequate rental of the 
property purchased have now an excellent opportunity 
for making profitable investments, and not only in 
land and houses, but also in railway shares and in 
Government bonds. At present prices the bonds and 
the National Cedulas yield a high rate of interest. 
Credito Argentino, 1905, 5 per cent. bonds, of which 
the quarterly coupon was paid on the Ist instant, were 
sold yesterday at 88.50 per cent. for to-day and for 
the end of April. Those of the rg1r issue, of 
which the quarterly coupon will be paid on 
May st, were sold yesterday at 8g for cash. 
The former series is closed, but the National Trea- 
sury has still in hand a large proportion of the bonds 
for $50,000,000 of the 1911 issue, which the Budget for 
1915, still in operation, authorised it to sell for public 
works. It is availing itself of that authorisation in 
making contracts for such works, and the deposits in 
the Postal Savings Department are being invested in 
those bonds, as also is the pension fund that is being 
created out of the contributions of the railway em- 
ployees. The 6 per cent. Cedulas of the closed 
issue, of which the half-year’s coupon will be 
paid on July rst, realise 93 for cash; those of 
the first series of $50,000,000 of the last issue, 
with coupon payable on May ist, were sold 
yesterday at 93.90. It is probable that a further 
issue of these Cedulas will soon be authorised. The 7 
per cent. Cedulas of the H. series sell at 102.30; the 6 
per cent. I. series sold yesterday at 94 (half-year’s 
coupon on August rst); the 5 per cent. K., with similar 
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coupon, were sold yesterday at 86.30. The half-year’s 
coupon of the L. series (6 per cent.) was paid on the 1st 
instant, and the Bolsa price is 94. The National 
Government has obtained from the National City Bank 
of New York the loan of $18,500,000 gold, being the 
balance of the amount authorised to be borrowed for 
the Board of Sanitary Works. It is stated that the 
loan is for a year at 6 per cent. interest, including all 
expenses, which constitutes an improvement upon pre- 
vious loan operations with that bank. The Minister of 
Finance was offered a further loan by American 
bankers, but he stated that the Government is not at 
present in need of a loan. Certainly, it is much in 
need of money for paying salaries and discharging the 
floating debt, but the Minister probably relies upon a 
continuance of the increase of the Custom House re- 
ceipts which has taken. Yesterday, the Custom House 
of the capital collected $378,567 m/n ($65,600 more 
than on March 13, 1915; the total receipts of the year 
amount to $19,922,209 m/n, an increase, compared 
with the corresponding period of 1915, of more than 
$4,000,000 m/n. 

Considerable amounts of gold have been received 
recently by different banks. Yesterday the steamer 
‘‘Vasari’’ brought from New York $950,000 gold for 
the London and River Plate Bank, and a telegram 
from the Argentine Minister in London announced the 
deposit in that Legation of 4,160,000, for which sum 
a Government bond for an equivalent amount in 
Argentine gold dollars has been delivered to the Caja 
de Conversion, which now holds $245,107,829 gold and 
Government bonds for $65,324,891 gold. The ‘“‘ fidu- 
ciary ’’ circulation has now reached $998,547,116 m/n. 
The Argentine newspapers regard with satisfaction 
this great accumulation of gold, and one of them per- 
sistently urges the Government to bring here, at any 
cost, the gold deposited in the Legations, though it 
is obvious that the Government avoids a considerable 
expense by drawing on the deposits for its payments in 
Europe. Moreover, the banks of the capital, which 
hold about three-fifths of the paper money in circu- 
lation, are trying, by reducing the interest hitherto 
allowed on deposits, to induce the depositors to invest 
their money in Government securities. 

The Carnival orgies came to an end on Sunday 
night, but there appears to be little disposition on the 
part of either public functionaries or men of business 
to settle down to steady work, the reason being, pro- 
bably, that the Republic will continue in a state of 
political excitement until after the elections of 
April 2nd. The political parties are much divided 
among themselves, so that the result of the Presiden- 
tial election is not looked forward to by any one of 
the sections of parties with any degree of confidence, 
and it is regarded with indifference by the public in 
general, as not one of the candidates named is of the 
calibre of the Presidents hitherto elected. It is to be 
hoped that whoever may attain the high honour the 
Electoral Colleges will be as careful in the choice of 
a Vice-President as of the President himself, in view 


of the fact that since 1890 four Vice-Presidents have 
beceme acting Presidents. 


Retters to the Editor. 


SUGAR AND TARIFF REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read your footnote to my letter on the 
above subject, published in your issue of April 8th. 1 
do not think you have any justification for insinuating 
that I wish to substitute sugar beet growing for wheat. 
It would be impossible and foolish from an agricultural 
point of view to substitute beet for cereals on any large 
scale; but what I did urge was, that encouragement 
should be given to farmers to include beet in their ordi- 
nary rotation of root crops. You mention turnips. 
While no doubt this is an excellent feeding crop, it is 


a 
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a very watery one, and provides no by-product beyond 
that of its manurial value. After sugar has been ex- 
tracted from beet, it is still good for feeding purposes, 
and possesses nearly the same manurial qualities as 
turnips. No one disputes the value of sugar as a raw 
material, or the advantage of having it cheap; but 
why should we not regulate that same cheapness, so 
that the importation of the article is not destructive to 
our other industries? 

You can have too much of any good thing: wine, 
tobacco, cheapness, or even Tariff Reform if you like; 
but that is no reason why we should not try to be 
sensible, and encourage food production and industry 
at home.—I am, yours truly, GRAHAM. 

The Western Club, Buchanan street, Glasgow, 

April 14th, 1916. 

[There was no insinuation. It was clear from the 
Marquis of Graham’s letter that he wished by means of 
a Customs Tariff to induce farmers to grow beet sugar 
in place of some of the more profitable crops which they 
are growing now.—Ep. Economist. } 


THE ECONOMICS OF DUMPING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Acworth gave hypothetical figures to show 
that dumping might be not, as you thought, a benefit, 
but the reverse, to the dumpee nation, his argument 
being that the dumping nation, having captured the 
market in the dumpee nation, might put up prices to 
their former, or more than their former, level. Your 
correspondent gave reasons for thinking that this was 
not likely to happen, and asked for proof that it had 
happened. I cannot imagine a more complete or re- 
levant reply. If they also introduced some extraneous 
matter, superflua non nocent, but the interest of the 
dumping nation is not irrelevant. Whether a particular 
operation pays the dumping nation does not in itself 
concern the dumpee nation, but is a very relevant con- 
sideration, when the question is whether the dumping 
nation is likely to attempt that operation. Mr Acworth 
says that there is some presumption that the dumping 
nation knows its own business. That individuals are 
the best judges of their own interests, however far from 
being invariably true, is generally a safe working 
assumption, but it is much less true of nations, which 
are made up of classes often with conflicting interests. 
Would Mr Acworth admit that British Free-trade policy 
was a proof of its conformity to British interests ?—I 
am, &c., M. A. A. 

Glasgow, April 17th, 1916. 


PEACE POSSIBILITIES. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—You laid stress last week on Lord Cromer’s view 
that what is chiefly necessary for peace is some sign that 
Germany is ready to re-enter the comity of nations. The 
Morning Post of April 18th contains a letter from their 
Budapest correspondent, giving an interview with 
Count Andrassy, just returned from Germany, in which 
he states that the Chancellor’s speech was in political 
circles there interpreted as being ‘‘ the first official Ger- 
man feeler for peace.’’ All Dr Bethmann-Hollweg said 
is, in the view of the Austrian statesman— 


A basis upon which peace negotiations may be begun, con- 
ditions which leave, the door open to counter-demands. But 
every one of them is a possibility which carries the germ of 
future developments and furnishes the basis of further argu- 
ment. 


Very significant are the sentences as reported, in which 
Count Andrassy referred to Belgium and to indemnities. 


There is not a word about the annexation of Belgium, and 
all he wants in regard to this country is that it should not be 
the bulwark of English and French forces, which could swoop 
down on Germany from there. Even the question of an in- 
demnity from France has been dropped. The indemnity qués- 
tion was only touched on once by the Chancellor, when he said, 
‘We will demand from Russia that she should indemnify the 
East Prussian population for the damage and devastation done 
there by her troops.” 


As regards the German colonies, Count Andrassy inter- 





oo aaa ata Mase? Rie eA al 





April 22, 1916.} 


preted the Chancellor’s statement as implying that 
‘* Germany would not press for all her colonies to be re- 
turned to her, and only considers the probability of 
saving a few of them.’’—I am, Sir, yours faithfully, 
Kensington, April 18th, 1916. M. A. H. 





TRADE AFTER THE WAR. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—All are agreed that in order to foster the trade of 
Great Britain after the war, it is desirable that traders 
should have all the banking facilities which can be properly 
given, in the hope that, having received such facilities, they 
will cultivate the intelligence, energy, and technical know- 
ledge necessary to utilise them. Although British traders 
have had in the past the advantage of the best banking 
system that ever existed, and which possessed unique 
features of the greatest importance, there were undoubtedly 
features in other systems which did not exist in the British 
system (and probably incompatible with sound banking). 


|| These features existed to the greatest extent in the practice 


of the German banks. In order to maintain the soundness 


‘lof the British system, the features referred to could prob- 
‘|ably best be provided by separate financial concerns, estab- 
\| lished for the purpose. 
'| appeared in the Press as to methods that might be adopted, 


Many expressions of opinion have 
and we all know that two large financial institutions have 


It would appear, however, that the thoughts of 
most financiers have been directed entirely to the commercial 


|| aspect, that is, the freer interchange of commodities between 


this country and others, without full consideration being 


given to the creation of these commodities. As mankind 


'| progresses and civilisation spreads, the interchange of manu- 


||} materials and food. 


factured and technical goods tends to form a larger part of 
the gross trade, as compared with the volume of raw 


A very large portion of the goods sup- 


| plied by this country and Western Europe to tbe less de- 
|| veloped parts of the world consists of articles required to 


already caused to be established companies for the purpose 
in view. 


carry out large works, such as drainage, electrical installa- 
tions, railways, &c., &c., which are generally the subjects of 
‘contracts,’ to be carried out over lengthened periods. It 
is clear, therefore, that any policy which does not assist 
such transactions, including production at home of the 
articles required, is incomplete. 

I venture to make the following suggestions, not as 
representing a final and detailed scheme, but rather as indi- 
cating the general lines which might be followed :— 

A company might be formed in London, called ‘‘ The 
Bankers’ Foreign Trade Corporation.’’ (A different title 


| might be selected, but it is desirable that the public should 
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understand that the bankers are associated with the concern, 
in order that they might realise that bankers are endeavour- 
ing to assist the traders; and also that the concern is under 
the management of men who have proved themselves of 
the highest character, knowledge, and prudence.) Its board 
of directors might consist of gentlemen selected from the 
boards of the banks, together with some of the general 
managers, and some of the partners in the private banks, 
from London and from the provinces. A separate company 
might be formed in each town of importance—that is to say, 


\}each town with a population of, say, 300,000 or upwards, or 


which is, from its local position, the centre of an important 
district or trade. One of these separate companies might 


also be formed in London. These separate, or subsidiary, 


\|} companies would have exactly the same title as the London 


company, with the addition of the name of the town at the 
end of the title. The directors of these respective sub- 
sidiary companies would be the principal officers in that 
town of the various banks carrying on business there. These 
local companies would deal with the public, as would the 
London local company, and each company would work 
separately, earning what profits and paying what dividends 
it could. The main company first referred to would hold the 
shares in the separate local companies, and would receive 
the dividends. The whole of the capital of the main com- 
pany would be provided by the banks throughout the 
country, in proportion to their trade, &c., and they would, 
of course, receive the dividends on the capital invested. The 
board of directors of the main company would leave the 
local companies free to trade as they thought proper, but 
within certain limitations, and would require such par- 
ticulars as to their transactions, &c., as 
desirable. 

Let it be said at once that a single company, as has 
already been proposed, would not answer the purpose, as 
competition is absolutely essential, and there is no doubt 
that the trading public would be entirely dissatisfied if it 
were absent. The necessary competition would be provided 
by the desire of the various local companies to earn divi- 


they thought 


| 








dends. The directors of these local companies would also 
have a much more complete knowledge with regard to the 
propositions they were called upon to deal with in their 


locality than the board of a large single company in London || 


could possibly possess. 

_ The main company would take steps to acquire an 
interest in banks established abroad; and possibly some ar- 
rangements might be made with the existing British banks 
which devote themselves to operations in the colonies and 
other countries abroad. The details of these arrangements 
would necessarily be complicated, and are not a fit subject 
for discussion at the present stage. 

The amount of the capital of the main company would, 
of course, have to be a matter for discussion; but it should 
be a substantial one—say, £ 10,000,000 sterling, of which, 
say, £,2,000,000 might be called up, the reserve liability re- 
maining. A comparatively small staff would suffice to carry 
on these institutions, as the whole of the banks would be pre- 
pared to give them every assistance, and matters could be so 
arranged that the staffs of the banks could do a great deal 
of the clerical work. A notice might be exhibited in every 
banking office throughout the country stating that the par- 
ticular office was an agency of ‘‘ The Bankers’ Foreign 
Trade Corporation,’? meaning the local company, and the 
branch banks in the smaller towns would be grouped so 
that they would represent the local company in the 
nearest large town. The various companies might 
receive deposits at certain published rates for periods 
of not less than 12 months fixed. The particular class of 
people who provide these deposits have never yet been fully 
catered for by bankers. It is true that many of the colonial 
banks accept such deposits, but it is obvious that there 
are a very large number of people throughout the country 
who are much more in touch with the ordinary London 
and country banks, and who would be much more likely to 
support a concern which was under their wgis. These de- 
posits would be credited to an account in the bank which re- 
ceived them, the account, of course, to be in the name of the 
local company. If thought desirable, a certain proportion 
of the paid-up capital could also be lodged with the banks 
interested, in proportion to the amount of their capital in 
the main company. If the deposits obtained proved to be 
insufficient for the purpose, the Government could assist by 
placing funds on deposit with the main company at a profit- 
able rate of interest, in much the same way as the Treasury 
of the United States of America places money on deposit 
with approved banks there. There have been several 
suggestions made as to ways in which the State might assist 
in the matter under discussion, and it seems to me that this 
meets the case. It provides the mecessary assistance, 
while keeping the companies free from State control, which 
would be fatal to the development of trade relations. If it 
were thought desirable, the State might participate in the 
profits. 

In order that the banks should be remunerated for the 
work they do for the companies, arrangements could be 
made for a commission on the banking accounts, which 
would meet the circumstances. 

With regard to the assistance to be given to the ordinary 
overseas commerce, this would mainly be effected by the 
influence which the main company would exercise through 
its participations or holdings in the banks abroad; and 
it could frequently be of service to the banks in con- 
nection with their foreign trade; but probably the com- 
panies would find their most effective sphere of usefulness in 
assisting production, and helping English firms to obtain 
contracts abroad. In order to assist production, the com- 
panies might take up issues of debentures, provided they 
were repayable in a short time, say, not more than 10 
years; or, if by a sinking fund commencing the first year, 
the operation might be extended over, say, 15 years. These 
debentures could probably be sold to investors at a sub- 
stantial profit, as opportunity offered. : 

The main company, or local companies, might guarantee 
the due execution of contracts for construction of electric 
light, drainage, harbour, railway, and other schemes at 
home or abroad. undertaken by customers, on terms and 
conditions which might be thought satisfactory. It is prob- 
able that the difficulty of obtaining such guarantees in the 
past has placed British contractors at a disadvantage, as 
compared with German competitors, more than any other 
financial matter. If the proprietors of large undertakings 
abroad are to make payments either in cash or bonds, as 
the contractor proceeds with the work, up to nearly the full 
value of the work done, it is quite obvious that they must 
have some guarantee that the works will eventually be com- 
pleted within reasonable time; otherwise the proprietors of 
the works might find themselves with an incomplete and 
utterly useless complication, for which they had paid a very 
large sum. Of course, this is not very important to very 
large and wealthy contractors ; but if small firms were 
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It is necessary to protest against the absence of adequate 
financial precautions against the time when all our Amerj. 
can securities will have been disposed of, and the barometer 
of the New York exchange will again be marking its 
warnings—a time, be it noted, when we shall have no old 
guard in the shape of securities to throw into the breach. 
The defect of the Budget has nothing to do with propor. 
tions between direct and indirect taxation. It is that the 
taxation is not to be severe enough seriously to reduce 


752 


assisted, an enormous increase would take place in the 
amount of work coming into the hands of British firms, 
especially in the matter of the preparation of the huge quan- 
tities of manufactured products required in carrying out 
such contracts. The companies could not give their 
guarantees for the due execution of contracts unless they 
had a thorough investigation by reliable experts. This 
investigation could best be carried out by the firms in each 



















FOTN RETR BERRY NEN TS 


trade forming themselves into an association, and appoint- 
ing a committee who would investigate specifications, 
terms, and conditions of, and surrounding, contracts; and 
if satisfied, the association ought to take a proportion of 
the risk involved in the guarantee. Guarantees for this 
purpose have been a regular feature of German banks’ 
practice for some years.—Yours faithfully, 
P. FORRESTER, 
General Manager, the Union Bank of Manchester, 
Limited. 



















































































April 17th, 1916. 





A PLEA FOR A STILL HIGHER INCOME-TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As with his first Budget, so with Mr McKenna’s 
second—there has been little or no criticism, except by the 
representatives of interested trades which desire to escape 
proposed taxation. This is partly due to Mr McKenna’s 
statement that he is raising the income-tax to 5s in the £. 
That is a statement which is in line with the present finan- 
cial optimism, which, to use the words Of a writer in the 
Round Table, ‘ stifles effort by disguising the need for it.” 
For, unfortunately, even now Mr McKenna is not imposing 
a 5S income-tax, but is only lowering the limit at which 
super-tax shall begin and shall, including income-tax, 
amount to 5s, with an extension of the principle of collec- 
tion at the source. No one whose income is less than 
42,000 is to pay 5s. Thus, at a time when it is all-impor- 
tant to make taxation as stiff as can be, both to produce 
revenue and to reduce the individual’s purchasing power, 
we have a great extension of the system of abatements. 
Surely, if the needs of this country, and of that part of the 
world which believes that right must be fought for against 
might, were to be considered, this was a time for the re- 
duction of abatement, or even their removal, except in the 
case of those who have families under the age of 18 to 
maintain. What possible justification is there for allow- 
ing the single man or woman who has £600 a year to 
avoid paying £150 in income-tax, and similarly with 
childless married couples? 

It should be kept in view that for those whose incomes 
have been seriously diminished by the war a heavy income- 
tax is the truest kindness. No one with an income exceed- 
ing the old abatement limit of £700 will be short of the 
necessities of life. But, in so far as his income has been 
reduced, he pays less tax than his old friends of previously 
similar income, and the high tax they pay reduces the rate 
at which they accumulate savings which will after the war 
tend to cause the sufferer to drop out of the scale of life 
adopted by his former friends. 

The real test of the Budget is that which you laid down 
in your issue of September 18, 1915. Will it cause sacri- 
fice to be “‘ transferred from rhetoric to action ’’? Will the 
taxpayer be forced to ‘‘ stint himself to contribute to the 
needs of the State’’? In view of the general rise in in- 
comes—for the war has increased, not diminished incomes— 
I take leave to doubt it doing so in any degree adequate to 
the circumstances in which this nation now is. 

An unfortunate feature of the steadying of the New York 
exchange by the sale of our securities (which can only be 
sold once) is the absence of warnings from that barometer, 
which temporarily is prevented from working. But the 
movements in the Russian and French exchanges, as show- 
ing the recurring dependence on us of our Allies, should 
cause us to stop and to consider how long the continuance 
of such trade figures as those of March will avoid inter- 
ference with our efficient waging of the war. One way to 
amend these figures is more severely to tax out of our 
civilian pockets the money now used to purchase imports. 
Prohibition of imports is not sufficient. It still leaves— 
and, indeed, encourages—people here to be employed in 
producing the unnecessary goods the import of which we 
prohibit. 

At the root of the, whole matter seems to be a belief that 
this war can be waged without widespread and real—not 
rhetorical—financial hardship. We shall do no good in the 
way of the economy needed to reduce our imports towards the 
level of our exports until we lay aside sentiment, and realise 
that the causing of hardship to individuals is no adequate 


ing private expenditure. 
pare with the horrors in Belgium and Northern France. 




















private expenditure.—I enclose my card, and I am your 
obedient servant, 


Mucu of the difficulty in understanding the Polish 
question of to-day arises from an inadequate acquaint- 
ance with the country’s history. 
one may ask, or, rather, ‘‘ What was Poland?’’ Was 
the territory which we call Poland ever peopled by a 
single unified race, as France and England are peopled 
now ? 


been an elastic term: its frontiers have shifted back- 
wards and forwards almost as the snow-cap on a 
mountain shrinks and stretches as the seasons change. 


real sense Poles, just as the absurd constitution filled 


when the strong Jagiello dynasty ruled, the history of 





argument against taxation which will be effective in reduc- 
No financial hardship can com- 
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Edinburgh, April 15th, 1916. 








Reviews of Books. 


POLAND.* 


‘What is Poland? ”’ 


As a matter of fact, ‘‘ Poland’’ is and always has 


Polish kings have ruled over subjects who were in no 


the throne with men who were not Poles in any sense 
at all. Indeed, except for the two centuries up to 1572, 
Poland is a kind of nightmare. It has no unity, just as 
the country itself had no unity. . 

Professor Phillips does not make a very sympathetic 
historian; he feels the sadness of the story he has to 
tell, but at the same time he cannot free himself from 
the belief that the Poles themselves were largely the 
cause of their own misfortunes. In this he takes a 
different view from that reached by Lord Eversley in 
his brilliant study of the Partitions. The ex-Minister 
lays the blame on Poland’s neighbours, Prussia, 
Russia, and Austria, who dismembered the living body 
with a callousness towards its sufferings only equalled 
by their treachery towards one another. It is remark- 
able, too, that Professor Phillips never mentions Lord 
Eversley’s book, which is certainly one of the chief 
authorities for the Partition period. 

Professor Phillips holds the view, which undoubtedly 
has much to support it, that the amazing and imprac- 
ticable constitution made a strong State impossible, 
and that the internal feuds of the Poles and the com- 
plete exclusion of the working-classes from all political 
(one might almost add human) rights made the break- 
ing-up of Poland inevitable. Moreover, as we read in 
the chapter on Austrian Poland, when it comes to a 
question of sharing rights with another subject race— 
the Ruthenes—the Poles behave very much like their 
German or Russian oppressors. But the faults charged 
to the Poles, we should remember, can only in fairness 
be charged against the landowning nobility; and they 
cannot be regarded as excusing the crimes of the 
neighbouring States. 





* «Poland.’’ By W. Alison Phillips, M.A., Lecky Professor of 
Modern History in the University of Dublin. Williams and 
Norgate. 





THE ANNUAL REGISTER.* 


In all the years since the ‘‘ Annual Register ”’ a 
appeared it has never had to record events of oo 
magnitude. The war, as is natural, takes a great dea 





* «The Annual Register."’ A Review of Public Events at 
Home and Abroad for the Year 1915. 16s net. Longmans an 
Co, 
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of space, and the editor has revived the earlier practice 
of printing in extenso despatches from admirals and 
commanders in the field. So we have the first-hand de- 
| scriptions of the chief engagements by sea and land, in 
the form which must always be the most authoritative. 
Much space, too, is given to foreign affairs, if the 
diplomacy of our Allies come under that heading, and 
the editor does not hesitate to criticise. In the Balkans, 
where our diplomacy was most sadly at fault, the 
‘“ Register ’’ points out that most of the Allied moves 
were made too late, and says of the August offers, 
‘“had Serbia made even the partial concessions earlier, 
the probability is that Bulgarian hostility would have 
been bought off. The Serbian military party had 
obstructed a settlement too long.’’ Some forty pages 
are allotted to our enemies, and the ‘‘ Register ’’ gives 
as impartial an account as can be expected of the chief 
events in Germany and Austria. It is, of course, at 
all times the theory of the ‘‘ Annual Register ’’ that it 
is a record of events as they would appear to a dis- 
interested observer, and the present volume lives up to 
the tradition. 








BOOKS RECEIVED. 


The Official Year-Book of New South Wales, 1914. By 
J. B. Trivett. Published by Authority of the 
Government of New South Wales. 2s 6d. 

The Soul of France. Visits to Invaded Districts. By 
Maurice Barrés. (London) T. Fisher Unwin. 2d, 

The Phenix Assurance Company, Limited. Wescription 
of new Head Offices and Notes relating to the 
company’s past history, issued on the company’s 
removal from Lombard street after a period of 
more than 130 years’ residence. With illustrations 
and photographs. 

The Edinburgh Review. April, 1916. 
mans, Green and Co. 6s. 

Current History. April, 1916. Published by the New 
York Times Company (New York). 25 cents. 


Correction. By an oversight in our last week’s issue the 
published price of Mr Lowes Dickinson’s book 
“ The European Anarchy” (George Allen and 
Unwin) was given as 12s 6d net. The real price 
should be 2s 6d net. 


(London) Long- 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 


£ £ & 

Amount previously recorded.... .. --164,615,190 .. ee ee 
ISSUES OF THE WEEK-— 
Barnsley Smokeless Fuel Co., 

6 % Ist Mort. Debs., at 90%, 

redeemable at 105 % on or 

before 1927 (April 18)........ W,090 .. 27,000 .. 27,000 
Cc aledonian Railway Company, 





5% Debs., at 984 (April 19). 510,615 502,941 .. 51,061 451,880 
Exchequer bonds (subscribed 
December 17, 1915, to April 
8, 1916, included in above 
Ge andasaebhieeddeen ovate os - - 162,053,000 .. ee 
Subscribed April 8, 1916, to 
BO MB TED 6 dkticdakicces «+ 9,086,000 9,086,000 
Total subscribed December 17, 
1915, to April 15, 1916........ od «171,139,000 .. os 
Total issues of the week ........ aa -» 9,615,941 .. 9,164,061 .. 451,880 


Total offered for sUbscription to date | Total offered for subscription for 





in— years — 
WIG ...ccccccccecccccs &174,231,131 | 1915 .....sccccccscsees £685,236,326 
EN -Spbdnehiebiesiediinure 51,199,426 | 1914 oo eeccecececcse 512,522,633 
iit: cecccccecccccccccs UMASUMBOE | BEB ccccccccccccscccee | SRSOREES 
WIS sere eseceseereere — GRISL SSL | GZ cesesecererereeeee 210,105,156 
oy 60,015,216 | AGL ..ccccccccceesseee 191,506,405 
911 81,845,265 | 1910 .......cececesecce 267,408,380 


Orders for the publication im these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 
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COMPANY MEETINGS, &c. 


a 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 
GOOD EFFECTS OF A BOUNTIFUL HARVEST. 





The annual general meeting of the proprietors of the Grat 
Trunk Railway Company of Canada w held, on the 18 
instant, at the Cannon street Hotel, London, Mr Alfred W 
Smithers (the chairman) presidis 

The secretary (Mr H. H. Norman) having read the notice 


vening the meeting, and the re 


> 


> auditors, 


port of th 
lhe Chairman said that a year ago they met under the dark 
shadow of thi vful war and the misfortu s strou 
i « nis awiu War and the misiortune oft a di sastrou 
larvest. The war still raged, but the Canadian situation had 
been improved by the 
he bad harvest of the 


blessing of a bountiful harvest following 
previous year. The result was shown in 


the traffic returns, in which, since October last, when the new 


crop began to move, weekly increases had taken the place of 


weekly decreases. The large orders given out by the British and 


Allied Governments to Canadian firms for munitions and m any 


other things necessary for the armies had also contribnted to 


the growth of their traffic receipts. The gross receipts on the 
Grand Trunk Railway for the year 1915 amounted to 48,292,688 
as against in the 


£8,596,767 previous year, or a decrease of 


304,080, of which the large proportion of £277,092 was in re- 
pect of passenger trafic. The freight and live stock receipts 


only showed a decrease of £54,000. In consequence of the re- 
overy in receipts, beginning with the month of October, the 
increase in the three months to the end of the year, compared 
with the corresponding period, amounted to £135,000, a ‘rile 
ing proof of the immediately beneficial effect of the good har- 
vest. The working expenses amounted to £6,511,257, as com- 
pared with £6,841,g19, or a decrease of & 330,062. The net 
traffic receipts were £1,781,430, as compared with £1.754,848, or 
in increase of £26,582. To this sum had to be added an in- 
crease of income from rentals and hire of equipment of Lt 175 
making an increase in the total net revenue of /72,7%& There 
Was an increase in receipts from general interest and from in- 
terest On securities of controlled companies of / 30,349, 
added to the £72,760, made a total increase in ne 


eipts of £103,109. 


wok h, 
t revent re- 


REVENUE CHARGES. 


inted to £4. 2,030,017; 


The net revenue charges for the year amo 
as against £2,012,477, am imcrease of amaee Deducting the 
fixed charges from the net revenue receipts, there was a ‘total 
of £510,683, which, added to the balance of £4,300 brought for- 
ward from last year, made a total of £515,007, which enabled 
the directors to recommend the payment of the full 
dend of 4 per cent. on the j 


guaranteed stock, as again 3} 
in the previous year, and to carry forward a aa e 


rear’s divi- 

> ~ 
per cent 
ot about £15,000, as compared with £4,300 brought in. This 
result, although it was far from what the directors would like 
to see, was, he thought, considering the quite exceptional period 
through which they were passin 
better result than could have been expected a year 


g, satisfactory, and certainly a 
ago. The 
decrease in the number of passengers carried was 698,762, or a 
total of 12,082,000, as against a total of 12,781,000 in 1914. The 
working expenses decreased by /£ 330,662, and it was that de 
crease which had enabled the directors to present a report show- 
ing fairly satisfactory results. The saving had been effected b 
a decrease of £73,000 under the head of maintenance of way 
and structures, £43,a@00 under traffic expenses, and £341,000 
under conducting transportation. There 
creases of £31,000 under the head of maintenance of equipment 
and £40,000 in taxes and £55,800 in general expenses. The 
latter item was caused by an amount of £90,772 under the head 
of ‘“ Military,” as against £17,329 im 1914, an increase of 
£73,443. Had it not been for that charge, the working ex- 
penses would have shown a total decrease of £404,105 instead of 


£303,682. 


were, however, in 


THE STAFF. 


During 1915 the company gave six months’ pay to every one 
of their men who joined the Canadian Forces for service over- 
seas, and that amounted to £90,772. He made this particular 
explanation in justice to Mr Chamberlin (the president) and his 
staff. It was in adverse times like these that the skill of a good 
manager and his staff was shown, and knowing well the diffi- 


culties which Mr Chamberlin had had to encounter, he (the 
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chairman) thought he deserved great credit for what he had 
done. With regard to the question of granting six months’ pay 
to men who enlisted, this arrangement was discontinued on 
March 1st last, as the company had arrived at a point when they 
could not spare more men, having regard to the safe working cf 
the traffic of the line. From March onwards, in place of pay- 
ments to the men, the directors proposed to contribute $10,000 per 
month to the Canadian Patriotic Fund. Up to February 2oth, 
from the commencement of enlistment for the war, the Grand 
Trunk and the Grand Trunk Pacific Companies had sent a 
total of 2,965 men, who were now serving their King and 
| country. In addition to this, the company’s officers and men had 
subscribed out of their own resources £27,000 to the Canadian 
Patriotic Fund, which he thought it would be agreed was a 
creditable and patriotic performance on their part. Last year 
the sharehdlders cordially approved the course pursued with re- 
gard to the men, and he was sure that all that had happened 
since—namely, the splendid response of the men and women of 
Canada to the call of the Mother Country, and the splendid 
|] courage and endurance of the Canadian solidiers on the field of 
battle—had shown them worthy of the utmost the company 
could do for them. 


THE GRAND TRUNK PACIFIC RAILWAY. 

As to the Grand Trunk Pacific, the good harvest of 1915 had 
had a very beneficial effect on the traffic; the fish trade at 
Prince Rupert was developing in a satisfactory manner; the 
directors thought there was a considerable trade to be developed 
with Alaska, and they were, therefore, extending the voyages 
of their boats up the Pacific coast as far as Skagway. There 
could be no doubt that a considerable mining development 
would take place in the mountain section of that railway, but, 

{| owing to the war, new enterprises were at present held up. 
|| Under the authority of Act of Parliament interest on the Grand 
\| Trunk Pacific capital had been charged to construction account 
| up to December 31st last. During his visit to Canada last 





before the Government. The Government 





in the Bank of Mauritius, Limited, was held, on the 18th in. 
stant, at the Cannon street Hotel, London, Lord Stanmore 
presiding. 


convening the meeting and the report of the auditors, 


counts, said that the gross profit amounted to £21,686, as com 
pared with £38,658 12 months ago—a shrinkage that would be 
disconcerting but for the fact that it had been necessary to set 
aside a large sum in respect of excess profits duty. From the 
amount available the directors had paid an interim dividend of 


dividend of 10 per cent., less tax, for the year. There would 





| autumn, in conjunction with their president, Mr Chamberlin, 
he brought the difficult position in which they were placed 


gave attentive con- 


BANK OF MAURITIUS, LIMITED. 
SALE OF THE UNDERTAKING APPROVED. 


The twenty-first annual general meeting of the iiniiciatien | 


The secretary (Mr W. L. MacLaren) having read the notice 


The Chairman, in moving the adoption of the report and ac | 


ros per share (less tax), which absorbed £6,277 10s, and they 
now proposed a final dividend at the same rate, making a total 


thus be left £2,999 to be carried forward to the new account. 
Reviewing the position of the colony, he said that the crop, as 
was anticipated, had proved short, being no more than 215,000 
tons, against 275,000 in the previous season. His Majesty’s 
Government again intervened and purchased practically the 
whole of the vesous (or crystal) crop. The price paid, however, 
was somewhat less than on the last occasion. Nevertheless, 
planters had improved their position materially during the last 
12 months, and it was unquestionable that they had benefited 
very largely by the relatively high prices realised by their 
sugars. The demand for accommodation in the colony had been 
moderate—far less, of course, than in the previous season—and 
no improvement could be anticipated in this respect during the 
coming year. 

‘Mr W. Graham Loyd seconded the motion, which was car- 
ried unanimously. 


EXTRAORDINARY GENERAL MEETING. 


An extraordinary general meeting was held subsequently to 
consider resolutions (1) approving the conditional agreement 
dated the 3rd inst., providing for the sale to the Mercantile 


| sideration to their representations, and, he was sure, fully | pony of India, Limited, of the goodwill and a substantial part 
realised the difficult position which had arisen from circum- 


of this company’s assets, and (2) winding up the company 
voluntarily and appointing Mr P. R. Chalmers and Mr Percy 
Mould (the chief manager of the Mercantile Bank) liquidators. 

The Chairman remarked that although the bank had bene- 
ited temporarily by the war, there was but little scope for ex- 
pansion or dividend appreciation. With a 10 per cent. divi- 
dend and a capitalisation of £15, at which the shares stood 
to-day, the investment was very attractive, but when the 
capitalisation was raised to £18 15s, the yield was little more 
than 5} per cent. After making provision for all contingencies, 
including an additional amount for excess profits duty necessi- 
tated by the new Budget, the offer they had received of 
£234,535 18s, with interest at 5 per cent. to the completion of 
the transaction, should ensure the shareholders receiving not 
less than £18 15s per share in addition to the dividend just 
declared. He imagined that the liquidators would find no 
difficulty in distributing at least £18 to £18 ros per share 
before the end of May. 

Mr P. R. Chalmers seconded the resolutions, which were car- 
ried unanimously without discussion, and a cordial vote of 
thanks to the chairman, the directors, and all concerned in the 
conduct of the negotiations for the sale of the undertaking 
terminated the proceedings. 


| stances beyond their control. He had hoped that the negotia- 
| tions with the Government would have been completed and their 
| anxieties alleviated before the date of this meeting, but the 
| Canadian Government, owing to the war, had been working 
under great pressure, and, therefore, it was not altogether 
surprising that they had been unable to reach a decision which 
would have enabled him to make an announcement to them on 
that occasion. 


} 

i 

} THE YEAR’S CROP. 

Last year he held out the hope that a largely increased 
























|| acreage would be brought under cultivation in Canada, and 
with the assistance of the Government the result had been 
|| eminently satisfactory, and the total value of the field crops of 
1; Canada for the year 1915 reached the large sum of nearly 
$800,000,000, or, roughly, £160,000,000. The prosperity arising 
from that great harvest was a legitimate prosperity, and it was 
certain that the production of Canada would, over a course of 
years continually increase. When it was considered that the 
outbreak of war found Canada at the end of a period of great 
prosperity, he thought the way in which Canada had stood the 
strain of speculation in nearly every direction had been admir- 
able, and great credit was due to the Government for the 
measures they took, and also to the Opposition for putting party 
feeling on one side and patriotically supporting the Government 
in all necessary action. He concluded by moving the adoption 
of the report and accounts, and the declaration of a dividend, 
as recommended in the report. 

Sir Henry Mather Jackson, Bart., seconded the motion. 

Mr Rodocanachi said he gathered from the chairman’s re- 
marks that he had expected to be able to make an announcement 
from the Canadian Government as to the payment of interest 
on the Grand Trunk Pacific bonds. He would like an assur- 
ance that so soon as the board were in possession of the Govern- 
|} ment’s decision they would communicate it to the shareholders, 
as it would be a matter of regret if the information were to 
leak out before it was received by them. 
| The Chairman replied that no doubt there would be discus- 
sions in the Canadian Parliament on the question, and what 
happened would not take place in the dark. He assured the 
| shareholders that immediately the board had a definite state- 

ment to make they would be taken into their confidence. 

The motion was then submitted to the meeting and unani- 


mously agreed to; and the usual formal business terminated the 
proceedings. 









PHOENIX ASSURANCE COMPANY, LIMITED. 
EMINENTLY SATISFACTORY FINANCIAL POSITION. 


The annual general meeting of the shareholders in the 
Phoenix Assurance Company, Limited, was held, on the roth 
instant, at Phoenix House, King William street, London, the 
Right Hon. Lord George Hamilton, P.C., G.C.S.I. (the chair- 
man), presiding. 

The general manager (Sir Gerald H. Ryan) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: It is a happy augury that the first 
report I can present to you in our new home is of a very favour- 
able character. We should have to go back many years in the 
history of our company before we could find so prosperous & 
condition of affairs exhibited, nor do I think we should find— 
however far we went back—a larger amount credited as trade 
profits than that which we are now able to show to you through 
our profit and loss account. This year we have had to beat 
the full brunt of the anxious financial conditions created by the 
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war, and the effect of these abnormal conditions has been felt KIMB 
: in all departments. It will surprise no one to hear that a heavy ERLEY WATERWORKS COMPANY. LIMITED. 
sum has been required Se te in the securities DIVIDEND MAINTAINED. 
In the last two years nd we have written no less than 
The 7 < > g of es r , “rs 
£617,031 off the value of our assets in all the funds, and it is a ieee ee a ae et nan in the 
remarkable tribute to the soundness of the basis on which the th Z oe oem s Company, -imited, was held, on the 
insurance business of the country is founded that, notwithstand- Ja ze — th - - = — Hotel, London, Mr James 
ack e Cc Z res g. 
ing this heavy deduction in the value of our funds, the financial ckson (the chairman) presiding 
position should be eminently satisfactory. 
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The secretary (Mr F. W. Archdeacon) having read the notice 
convening the meeting’and the report of the auditors, 

The Chairman said: However hopeful the view that was 
taken when we met last year of what the coming 12 months 
had in store for this company, it could not but be tempered with 
feelings of apprehension. For whereas in the year then ended 
the adverse influences of the war were only felt for five months, 
we had to look forward to a complete year not only affected by 
the suspension of the great diamond industry, on which the 
prosperity and welfare of Kimberley depend, but also by the 
reduction of 25 per cent. in the charges made to our customers 
for water; two elements that might well give rise to misgivings. 
Fortunately, matters have gone fairly well, and the result of 
the year’s working has turned out better than at one time 
appeared likely, and I think the shareholders may be con- 
gratulated on the position as revealed by the report and accounts 
that are in their hands. The consumption of water is about 
28 per cent. below that of 1914-15, the figures of which were 
swollen by the abnormal quantity of water taken by the mines 
in the first two months of that year, which were a high record 
in the company’s history. During the remaining ten months 
the returns compared very closely with the previous year’s 
figures. The water sold to the mines was little over one-tenth 
of what they took in the previous year, whereas the domestic, or 
town’s consumption, showed a satisfactory increase, and was 
higher than for several years past. It was helped to a large 
extent by the requirements for military purposes in the remounts 


PROVISION FOR SPECIAL WAR TAXES. 


You will notice in the profit and loss account a large increase 
in the item of income-tax and provision for special war taxes. 
The principle upon which the excess profits tax will be assessed 
in the case of insurance companies has not yet been fully deter- 
mined. As regards one of our branches—namely, marine—the 
Chancellor of the Exchequer held out a hope that the peculiar 
conditions under which marine business is carried on might 
justify some modification of the general principles when the 
provisions of the Act come to be put into effect as regards them. 
After full consideration, we have set aside the sum of £20,000 
towards meeting any special taxation for which we may be held 
assessable, and, as good patriots, we shall contribute to the 
Exchequer with the utmost pleasure whatever sum may be 
found to be payable by us. I am happy to inform you that in 
the fire department our premiums show a slight expansion, while 
our trading profit works out at a little more than 10 per cent. 
of the premiums, which will be generally admitted to be a 
highly satisfactory ratio. We have to go back to 1910 before 
we can find a better result than that of the year just closed, and 
I think that our managers may be congratulated upon this 
happy outcome of their labours. In the marine department, 
where war conditions exercised a greater influence, we are able 
to show the large profit of £100,000, which compared with 
£40,000 in 1914 and £20,000 in 1913. ‘The accident department 
presents no sensational feature. The figures are closely similar 
to those of 1914, and the profit was once more on a satisfactory 
basis. 


LLL LLL LL LO OE, 


and other camps established in Kimberley during the war. 
Whatever advantages and profits neutral nations may be making 
out of the war, it may be accepted that there is no quarter of 
any of the belligerent countries that has not suffered severely. 
From all appearances, however, it would seem South Africa is 
not in such evil plight as the home country. The all-important | 


LIFE BUSINESS. 
Turning to the life department, you will not be surprised that 
in our case, as in the case of other life offices, the new policies | industry out there, gold mining on the Rand, is in a flourishing 
issued showed a considerable falling off. The extension of | state, and it is extraordinary how few people in South Africa 
military service made the issue of fresh policies to those liable | have not some stake, small or great, in the goldfields. The 
to such service a matter of very close consideration by your | country has, unfortunately, been suffering from one of those 
directors. An adequate war rate on a strict actuarial basis | periodical droughts that are the curse of the land, and trade 
under the old conditions would have been prohibitive. We | has languished under the baneful effects of the war. Still, the 
therefore devised a special scheme, providing for an automatic | continued stability and profitable nature of the Rand gold 
mines have helped the situation in South Africa incalculably, 
and once peace is restored a more rapid recovery may be looked 
for in South Africa than with us at home. Come what may, 
encouraged by the fact that even in a year of total suspension of 
work in the diamond mines, and a reduction of 25 per cent. in 
the charges for water, this company was still able to earn its 
usual dividend and something to spare, we may, I think, look 
forward to the future with a considerable degree of confidence. 
In conclusion, the Chairman moved the adoption of the report 

and accounts. 


reduction of the sum assured during war service, which has 
alieady had much success. An indication that new liabilities 
have arisen to a large extent is shown by the payment of 
£63,777, arising from the loss of 56 lives, for war claims, as 
mentioned in the directors’ report. Notwithstanding this, how- 
ever, the life branch enjoyed a prosperous experience during 
the five years up to the end of last year, and an unusually large 
surplus would have accrued but for the necessity of writing 
heavy sums off the value of the securities. As compared with 
the result of the previous quinquennium, the new reversionary 
bonus is 30s per cent. per annum, or £7 10s per cent. for the 
qvinquennium, as against 34s per cent. per annum, or £8 10s 
per cent. for the quinquennium. I think .you will all agree 
with me that the reduction is cf trifling importance, and that 
the company has passed through the trials and difficulties of an 
exceptionally anxious period with surprisingly little shrinkage 
of bonus. I may now add a few words with respect to our 
dividend. The profit and loss account shows that we re- 
ceived as interest on our shareholders’ funds the sum of 
£156,713, which is applicable towards- payment of our divi- 
dend. This dividend and our debenture interest required 
£195,123. The balance of only £40,000 has accordingly to be 
made good out of our trading profits. But you will see that 
these profits last year amounted to £284,000; so I think I may 
safely say that the customary dividend was not in jeopardy. 
As a matter of fact, we are not only in a position to maintain 
our full dividend of 8s a share, but, after writing down our 
securities most amply, can also make the very substantial addi- 
tion of £100,000 to our general reserve (fire account), besides 
providing smaller sums for precautionary purposes. In the 
face of these figures, it seems difficult to suppress the belief 
that our dividend prospects, after the present time of anxiety 
shall have passed away, are extremely good. 


Mr William Mendel seconded the motion, which was carried 
unanimously. The formal business was next transacted, and a 
vote of thanks to the staff terminated the proceedings. 





The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the 
writer. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUB AND OTHER RECEIPTS. 
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| Apl. 1,°16, jal. 215, oo ae a 
to | 
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Mr Bristow Bovill (the deputy-chairman) seconded the motion, 
| 





hick Balances in Exchequer on| _ > is 1915. 
which was unanim : ma i ; April:— 
nimously agreed to. The formal business was lst pr ig & uh | eeatne a cat 


next transacted, and the usual votes of thanks terminated the 
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REVENUE. | BIRMINGHAM— | 
CUSteEns oc cccccccsccccccces 2,786,200) ena gy 722,900 Jan. l to Ap 1.8 ossees| 29, 471,700 22,911,400) +6,560. 390, 28:63 
600,200 ty 655,000) 1,219,000} Week nites Apl. 15 ..| 1,4 36,000 1,429 500) + 6, 500 0-45 

SEMEEE canahedackodgoubess-| 5186300 219,900, 274,000 84,000 
Romdliies vanscesos cletece | & 1eaao0| 180200) 7000] 50,00 Total to date...... ..| 30,907,700) 24,340, 900 +6,566 800 697 91 

House Duty .......+++00+. | ee ee : 
@ income ex 4 | NEWCASTLE.ON.TYNE— 
Buper-Tax........0+..+00. | agt0e0 5,977,000) 2594200 1,140,000} Jan.1 to Apl. 1 ......| 23,356,300 17,250,000 +.6.008.300 35-28 
ae Moobeune |e aa peo| Yo,000 - ys iocoo} | Week ending Apl. 8.. ++) 1,907,300} 1,084,300,+ 823,000) 75 5% 
UG VULICER .ccceee i * 
Fost OT C8eeceee tener | OT ae eee ee | Total to date........| 25,243,600] 18,834,300] + 6,909,30c) 37-68 
Receipts from Suez Cana) | | j BRISTOL— oo we 
pares ond Sundry Loans). |g oe azo] msi?) 1000] Jan. 1to Apl. 8 ...... | 12,591,000| 10,702,000 +.1,889,000 17 
Revenue......-+.--++0+- bist “pee | iiss612|T686,012\— —_ 638,000} Week ending Apl. 15 ..| 777,000} 850,000-- 73 000 86 
cena 18 6A| |e Dei cas 
9 OHER RECRIETS. ee Total to date........| 13,368,000| 11, 1,552,000 +- 1,816,000) 157 
ent of ey for yn ..| 150,000! ‘ ome 150,000} 70,000 | LEICESTER— — saath ani ad ol 
nent ury Bills (net amount)...... oe | 3 e sean Jan. 1 to Apl. 8 i etal | 4. 848.700 14-92 
For cae Bxchequet Bonds, 1920, ~~ tro 000 ’ vs gars Week ending Apl. 15 . .| 528,700! 443,200 . 85, 500 19-29 
t. ; 60,000) .. | 9,086,000, .. — einen 
Fer other ‘Debt create ted under the War | 500,000 | 200,000 Total to date....... | x? 063, 163,800) 6, 129, 600 4 + 934,2 200 15:24 
DARING nscnstasadndiantbone oo}. id ) 

ad = NOTTINGHAM— 
"Sea Means (Treasury Bills) .. | 53,799,000) 31,331,000) 19,831,000 181,000} Jan. 1 to Apl. 8 ......| 7,101,700} 5,253,300 +1,848,400| 35-18 
__ BOOM .ccccccccccercccsecsrsoeees: (115.229,618' 152,786,964" 35,084,84737,589,00 Week ending Apl. 15 ..| 371, 600} 365.100 + 6,500 1-78 


EXPENDITURE AND OTHER ISSUES. 
Total to date......-. 7,473,300 5,618,400 +-1,854 900 3 301 








Senos out of | 

e Exchequer to | 

meet Paym'nts from| —— Issuzs. — POREIGN BANK RETURNS. 

Api. 1,16,. Av 1, ‘15, Week | Week The principal items in the last weekly accounts received from 

A to 15, April 17, ant: sect, the ms Continental and the New York Associated Banks are 
fois. _ 1915. i916. 1915. compared below with the previous statement and with the corres- 



















































































EXPENDITURE. aa: E “gg —~g — | ponding statement of last year :— 
Permanent Charge of Debt Ros 7,744,610 4,888,341 698,442 369,383 
Interest, &c., on War Debt ol 1,994,242 252,187 399,552 ws BANK OF FRANCE. sinaiaahinit “on 
Road Improvement Fund .. a ee oo oe ee | | 
Payments to Local Taxation | | | Comparative Increase 
Accounts, &c. ............ $0,000 90,000 April 13,| April 6, | April 15, | or Decrease. 
Other Consolidated Fund | asl. | 1916.” | 1915 | Deast rinse Your 
ated atta 226,694 327,477 194,814 100,000 |__| Week. — 
Supply Services ....... ieee ia 41,001,000 30,288,500 25,770,000 24,138,500 nami “_— < a - ) =< . 2 
. SSET 
Soren Nenwersice | I CU | one and bullion—Gola '195,733,00C/199,456,000| 169, "21,000 — 3,7 23.000 + 26,612,000 
OTHER ISSUES. | Bilver.| 14,37 14,503,000) 15,082,000; 137,000\— 710,000 
For Advances for Bullion ............ | 270,000! 60,000} 120,000 50,000 | Discount ‘¢ and advances. |129,1 130,041,000! 36,031,000, 849,000! + 93,161,000 
For Advances for Interest on Ex- | LIsBILITIES. | | 
chequer Bonds under the Capita | DR isccsnnacessqueeet 607, 358,000! 606,185,000! 467,023,009) + 1,173,000! + 147335000 
Expenditure (Money) Act, 1904 30,457) 304s 30,457 $0,457 | Government deposits ..| 1,486,009) 1,838,000) 4,060,000|— 352,000 — 2,574,000 
For Treasury Bills (net amount) ...... 21,402,000) | 4,411,0C0 ee Private deposits........) 79,752,000) 79,770.000' 92,954,000:- 18,000) —15,202,000 
For Exchequer Bonds issued under the | ee a 
one Loan (Redemption) Act, 1910 .. | | 16,395,500]. 2 BANK OF RUSSI: 
nder Telegraph (Money) Act, 1913 ..| 20,000, 250,000) 20,000) 258,000, |< pees 
Old Sinking Fund, 1910-11 = ” oiar.16/00| Ape. 6” | Last 
Issued underthe Finance A Act, 1911:— | | | 1916. 1916 1915. Week, | 8st Year. 
Section 16 (1) (b).....cscccecccceee | 25,000; ~—=i«w‘waj — £ & | £ 7 £ 
| 68,779,008 SRSTIAG 2|31,644,26¢| 24938.H0 | goa... A ; ves |162,586,000)162,571,000) 156 996,00¢ + 15,000) + 5,590,000 
Balances in Exchequer :— jApe. 15,'16\Apr. 17,’\5|fn.orDe: | for Week + Balance abroad.......... 104,646,000) Tata 13,954,000) +9,919,000) + 90,712,000 
Bank of England.................. 44,262,283) 98,438.58 + 3760582| + 12654160 | Silver and subsidiary coin’ 6,004,000} 5,945,000} 4,963,000}+ — 59,000|+ 1,041,000 
NE OE EMRE, anc ccdtcccsecseves | 188,532) 1,770,914\— 320000;— _3,500 | Securities and short loans) 37,738,000 37,507,000) 47,287,000)+ 231,000|— 9,549,000 
44,450 615 100,209,502! 4 5440582 412650660 | Treasury bonds ........| |381'573,000 384,939 {000/120 379,000) —3, 366,90C) + 261194000 
, Other loans and advances) 75,449,000| 74,788,000) 58,495,000) — 1539200] +14 954,000 
£ Securities belonging to 
Treasury Bills outstanding on April 15,1916 ........ *598,656,000 bask ai a 19,269,000) 18,926,000) 9,682 000) + 343,00C)+ 9,588,000 
* Includes £291,000, the proceeds of which were not carried to the Exchequer | Miscellaneous .......... 11,196,000) 11 '237,000| —— 41,000\— 372,000 
within the period of the Account. Balances due by ey ‘ 
Treasury, 4 pril 17, 1916. and treasuries ........| 25,421,000 35.¢2,200) 19405000) 47055,00| +60 +6,016,000 ~-21,654,000 
—— - cre = ——— 1821,882,200|810,005,000 470,358,000 + 11837000 +351524000 
LIsBILiTIEzs, cunesatinaninaaieen anak camtinientilts - 
Notes in circulation ....'602,240,000 595,585,000 330, 777,000 + 8,854,000 + 27465000 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 
Deposit and current 
INSURANCE COMPANY accounts ......... ++ +++/159,520,00C! 146,416,000 106.290 000 + 13104900) + 53,230,000 
. Treasury account ...... '"22'749,000| 20,845,000! 20,644,000) + 1,904,000| + 2,105,000 
ESTABLISHED 1824. Miscellaneous .......... | 31,875,000} 45,698,000) 7, 147,000| —1182520C | + 24, 726,000 
FUNDS - - - 10,000,000. aoe '821,882.000 |810,045,000'470,358.000) + 11837000 + 351524000 
EYRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSEF | ——— - SARE OF GWEDED. FE 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIRS, April 8, | April 1, | April 10, Lass Year 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY. i916. ' | 1916. 1915 7 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED Acumee. Dasa! eel . ' 31,000 
ON THE MOST FAVOURABLE TERMS. —_ occcces goccagooosces 8,931,000, 8,935,000 6,300,000 — 2,000 + 2,6 
ance abroad an | 
mine 28 Wal 35 nc, Andrew Square. foreign bills ...,...... 7,488,000) 7,447,000 3,847,000 + 37,000 + 3,637,000 
naen : CG. .W. Swedis an oreign 
rook, E.C., & 55 Pall Mall, 8.W Government securities 3,977,000 | 3,723,000 2,252,000 + 254,000 + Led 
rc Discounts and loans .... 4,439,000 | 4,477,000 8,898,000— 58,000 — 4,45 
LIABILITIES. 2,000 
ye Banke tte Notes in circulation .... 17,704,000 | 18,836,000 15,322,000 —1,132,000 + ae 000 
e rs ae Deposits at notice _sesees 5,665,000! 4,450,000 4,826,000 + 1,215,000 + _ 839,000 
NEW YORK ASSOCIATED =. 
: : iw April 15, April 17, 
As the Economist is published early this week on account of role. TG. Was. Week. Last Jews, 
hee me ene a re — ; . AssETs, £ : £ 
the ee een » we are unable to give the returns of the Reserve, own vaults 92,238,000! 93,554,000 80,462,000 — 1,316,000 000 +11 
‘ Bank of England and Bank of France, and some other usual Do Fed. Res. Bank 33,614,000 33,910,000 25,770,000 — 296,000 + 9, 98,000 
statements. Do other dep’tories 17,090,000 12,116,000 6,392,000 — 26,000 + 390000 
rile Loans and discounts 677,508,000 680,928,000 478,428,000 — 3,120,000 + 
== | otroulation ---- 6,330,000 6,316,000 7,524,900 + __ 14,000 — 1194.08 
roulation .......+.. 998826000 
_PROVINCIAL CLEARING RETURNS. Net deposits ........ | 712,160,000, 717,918,000 483,334,906 — 5,758,000 ype 
1 oe. ~ | RESERVE (aggregate)... _ 158,142,000 139,580,000 110,628,000 — 438,000 + 27,5 
ile es 1915. Ine. or Dee. Legal reserve ......  117,162,000| 118,100,000 79400000 — 958.000 +31. 7620 
MANCHESTER— g | ra aia a | Excess reserve ...... gy 21,480,000 31,228,000 
Jan. 1 to Apl. 8 «= ..../128,422,000) 99,541,300] 433080700 36-61 | __ NATIONAL BANK OF DENMARE —____— 
Week ending Apl. 15 ..| Mar. 5], | Feb. 29, | Mar. 31, 
g Ap 8,513, 100) 6,635,500 +1,877, (600) 28-29 isis. "| “isis.” | “13 is Month. [Last Year 
a i an ASSETS. £ £ | 
Total to date......../131,935, 100 96,976,800| + 34958300 36-04 | Coin and bullion ........| 7,367,000) 6659,000] §:952,000]+ 708,000) + 14350 
LIVERPOOL F ccpzeoon! agen | See eae: | Sey Sesame Gaetan); Seas ta 
Jan. 1 to Apl. 8 ......| 96,016,200) 70,779,200) + 25036000| 35:65 | Bem@iestroed <--->] $éshama| Bueeoee) Tesi + ing + Tm 
Week ending Apl. 15 ..| 7,011,500) 5,464 1800) +1,546. ,700) 28°30 LIaBILITIES. + 3,097,000 
‘dainligsien Kansehlinetaneait iia Bete Gessiation otal 13,732,000} 13,116,000} 10, + 616,000, 
Deposits urren 005,00 
Total to date........| '103,026,700 76,244 000! + 26782700! 35°12 an... $5 tn . ionaeal 1,066,000} 276,000} + 1,215,000 + 2, 








entice tic MA EAAM EAL eicy Sai a Pah ATER RE le Ri STR 











~namnmuens soe eo Us 


a a a 


wey SN AP aka Aa ER MC A A aeLe Pae ic OBE OR the 


Sas hahaa NCIC AP DAE RI ata 


April 22, 1916.] 


THE ECONOMIST. 


757 





SOCIETE GENERALE DE BELGIQUE. 


REPORT OF THE DIRECTORS. 





Submitted to the General 


Meeting of the Shareholders held on the 


29th of February, 1916. 





GeNnTLEMEN,—We have the honour of submitting to you, in conformity 
with Article 37 of our Statutes, the Balance Sheet of our Ninety-second 
business period, closed on 31st December, 1915. 


The sad events the effects of which were indicated in our previous 
Report continue to hamper all the manifestations of our national life; 
the longer the war continues, the worse the economic situation of our 
unfortunate country becomes. In spite of all and notwithstanding the 
trials through which we are passing, we retain our entire confidence in 
the future. 


We shall not yet be able, as we were accustomed to do before the 
war, to report to you on the undertakings controlled by us abroad, but 
we think we are justified in believing that most of them continue to 
give satisfaction. As for the business in which we are interested in 
Belgium it suffers, of course, from the consequences of the events which 
are paralysing the national activity. Work is suspended in most of the 
factories, and the manufacturers feel very keenly the effects of the 
charges which weigh on them. The coal mining companies have been 
able, as regards certain qualities of output, to maintain their works in 
a state of partial activity; they have thus procured work for their men 
and diminished the consequences of the crisis which renders the position 
of the labouring classes so distressing. 

As regards the banks, their transactions have been considerably reduced 
by the almost complete stagnation of industrial and commercial business; 
the latter no longer offering re-employment to capital, money has flowed 
to the banks for deposit in abundance, and they have seen the sums at 
their disposal expand to large proportions. 


For the reasons given in our last Report, we are not publishing at 
the end of our Balance Sheet the list of securities in our portfolio. Owing 
to the circumstances, the data in our possession are insufficient to enable 
us, in a statement intended for publication, to give an approximate 
estimate of our portfolio. We can state, however, as the result of 
thorough examination of our position, that, in spite of depreciation to 
be expected in the case of most of the securities after the war, the very 
moderate amount for which they figure in the Balance Sheet affords us 
complete safety for the future.* 


We may add that the list of securities in portfolio attached to the 
Report for 1913 has only undergone during 1914 and tors slight 
modifications. 


We have pleasure in stating that the number of our clients is con- 
tinually increasing, as the increase in the amount of our deposits testifies. 
In spite of the crisis, which leaves large sums unproductive, we have 
thought ourselves justified in maintaining a remunerative rate of interest 
on funds deposited with us. 


As you know, since the month of July last, the Société Générale de 
Belgique has voluntarily renounced the benefit of the Moratorium applied 
to banking deposits. Since this period our clients can dispose** of credit 
balances as in normal times. 


The small advances for the necessaries of life, to which we have 
agreed from the commencement of war, continue to be of the greatest 
service. The number of operations of this kind since the beginning of 
hostilities amounts to more than 9,o00 for a capital of about 11 million 
francs. The development of these operations justifies only too well our 
apprehensions as to the condition of exhaustion of savings in almost 
all classes of Society. 


To the considerable activity due to the increase in the number of our 
current accounts and loan operations against securities has been added 
that occasioned by the operations of the Comité National de Secours et 
d’Alimentation, to which we act as treasurer free of charge. 


True to the réle which it has assigned to itself, the Société Générale 
has continued, under difficulties, its aid to industry. by placing at its 
disposal the funds needed for the maintenance of the plant and for 
the assistance to be distributed to the workmen. 


_ In the same spirit of patriotic solidarity we have taken a large share 
in the formation of the capital of the Société Coopérative d’Avances 
et de Préts, of the Auxiliaire des Sociétés d’Habitations Ouvriéres, of 
the Caisse Nationale de Préts Agricoles, and of the Société Coopérative 
de Préts Fonciers. 


_We have also granted large credits to various working men’s associa- 
tions and many co-operative food societies in the country. The Société 
Générale has, moreover, whether alone or in participation with other 
banks, made advances of funds to the large towns in the country in 
temporary financial embarrassment. 


On the other hand, responding to the appeal of the municipalities of 
occupied territory in the North of France, we have come to their aid 
by opening very large credits for them, which have enabled’ them to 
surmount their difficulties for the time being, and to replenish the stock 


ef food and fuel of their people, who have suffered so bitterly through 
circumstances. 


Finally, together with all the banks in the Country, we have been 
obliged to participate in taking up the Interprovincial Loan of 
480,000,000 francs for the payment of the second war contribution imposed 
on the Belgian people by the German authorities. The share of our 
institution has been fixed at 55 millions. The intervention imposed on 
the Banks constitutes a very heavy charge for them, and it has only 
been possible to carry it into effect through the power granted to them 
by the National Bank of borrowing from it on the Bonds of the said 
Loan, under the form of discount, up to 80 per cent. of the nominal 
amount of these Bonds. 


_ The results for rors are, of course, very small, most of our business 
in Belgium not having, on account of the War, paid any dividend for 
tot4, and a large part of the funds deposited having remained unpro- 
ductive for many months.t 


ee eeeeteeeetpeeEseeeesmasstnseneenenannnnannenanenenneensneenennenneneansaaeneeananannNNNNSA 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


In spite of the marked diminution of our profits, we considered that 
the Société Générale ought to support the charitable works instituted 
since the beginning of the war, particularly the Comité National de 
Secours et d’Alimentation, the beneficent action of which has been so 
happily felt throughout the Country. 


The following sums have been contributed :— 


Frs. 
To the Comité National de Secours et d’Alimentation 235,000 
To the Ambulance du Palais Royal ................s000. 15,000 
To the Societies for giving aid to prisoners er 18,000 
lo the Committee for assisting the junior employés of the Bourse 11,000 
Irrespective of the charitable contributions provided for by our 
Statutes and amounting annually to ..........cccccccccesccceeeessceseeeeee -1§,500 


Besides these cash contributions, we have placed at the disposal of the 
Comité National de Secours et d’Alimentation and the associations 
under its control a large staff, both for its special work and for 
its financial business, as well as a large part of our premises, for 
maintenance, heating, lighting and surveillance, of which we have under- 
taken the cost. 


In short, since the beginning of the war, the sum total of our expenditure 
on behalf of the Comité National de Secours et d’Alimentation and for 
the various charitable institutions amounts to about 750,000 francs. More- 
over, the companies under our control have all contributed largely on 
behalf of the Comité National. 


We do not doubt that, in view of their philanthropic character, you 
will approve these expenses and undertakings, and that you will agree 
to their being met at once. 


As stated to you in our previous Report, the Balance Sheet for rors 
was a provisional one; you have approved our proposal to pass the 





profits of that year, 6,000,000 francs, to a temporary Contingency Fund 
Frs 

For 1915 the Profit and Loss Account shows a profit of . 2,257,959 18 

Which added to the sum reserved last year of 6,000,000 © 


8,257,959 18 





Makes the profits for 1914 and rors ...... ’ 


The present situation requires the utmost prudence; we thought it 
would be wise to maintain, at least in part, the temporary Contingency 


Fund. 


Frs 
We therefore propose to you to keep in this account a sum of 4,500,000 
Which would leave to the Profit and Loss Account a dis- 
posable profit for 1914 and 1915 Of .......ccecesseeeeeeeees 3.757,959 18 
Which would allow a distribution for each of these two 
periods of 1,878,979 francs, as follows:— 
Is per cent. to the Reserve Fund ................s0000 , 281,846 94 
To the Annual Charity Fund . Z 15,500 00 
$To the shareholders’ annual fixed dividend of 5 per 
BOUNCE | a idisircennncenstiiaiadusdneneninnl ae ia . 1,550,000 oc 
To the Management .... sancuecitiinnaadtiinaniontiicitions 31,632 65 


Amounting to ...... 1,878,979 § 
If you approve this proposal, we will pay, from the rst March next: 
so francs, the coupon No. ro pertaining to the period 1914} on the Parts 
so francs, the coupon No. 11 pertaining to the period 1915/ of Réserve.> 


We reproduce after our report the Balance Sheet of our Issue Depart 
ment, which balances on the debit and credit sides with 1,347,080,131.48 
francs. 


The privilege granted to our Issue Department has been renewed for 
another year. On this occasion we remind you that all the operations 
are effected for the exclusive profit of the National Bank, which from 
the end of the war, and in conformity with our agreement with it, will 
take over the whole situation, debit and credit, of our Issue Department 


The ordinary general meeting of 30th November, 1915, has re-elected 
Mr Emile Francqui, Manager; it has renewed the mandates of Messrs 
Léon Hamoir, Count t’Kint de Roodenbeke and Count Jean de Merode, 
retiring Auditors. 


Brussels, 21st January, 1916 


AUG. CALLENS, Secretary. JEAN JADOT, Governor. 

*The accounts surrendered at the General Meeting of the asth of 
January, 1914, mentioned that the Stocks of the portfolio were taken in 
the balance for an inferior value of more than a hundred millions of 
francs to their market value, leaving a considerable margin for an 
eventual depreciation. 


**In Belgium. 


#In accordance with the traditions of the Société Générale, the entries 
in the Company’s books only take into account operations actually 
effected, and dividends and arrears really cashed. On account of the 
interruption of communications, and the hindrances to the exchanges, it 
has not been possible so far to collect large sums; hence the Profit 
and Loss Account does not represent an appreciable part of the profits 
realised. 

tThe Capital of the S. G. B. is represented by 31,000 shares of 
soo Dutch florins each (= 1,058.20 francs). These capital shares are non- 
participating; they are entitled to a fixed annual interest of 5 per cent. 
There exist, moreover, 31,000 Parts de Réserve, to which belongs the 
surplus of the profits, the sums attributed statutorily to the Reserve 
Fund, the Management and the Charity Fund having been deducted. 


Continued on following page. 
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THE ECONOMIST. 


| Société Générale de Belgique.—Continued. 


Cash in hand and accounts | 
current at the National | 
Bank and the Issue Depart- | 
ment 

Portfolio of Bills 
Deposits for a time with 
correspondents 
| Accounts current with con- 
trolled Banks 
Accounts current with con- 
trolled Companies 
| Accounts current 
affiliated Companies 
Accounts current with corre- 
spondents for coliection.... | 
Accounts current with corre- | 
spondents for exchange.... | 
Sundry accounts current .... | 
Loans on public securities .. | 
Secured credits } 
; National . 
Public tands { Foreign ....| 
| Bonds of various companies 
| Shares ” » 
Finaneial participations .... 
Share in the Interprovincial 
Loan for the war contribu- 
tion (payment of 
twelfth) 
Sundry liquidations 
Real property at Brussels 
and at Antwerp. and 
movable preperty 
Open dep’sits F.1,571,802,889 } 1, 
Sealed deposits .. 9,475,700 j 
Securities for delivery 
Sundry deposits of guarantees | 
Assets of Issue tees (de | 1, 


with 


Statutory guarantees (de~ 


[April 22, 1916, 


SALANGE-SHSS* “= 31st —— 


_ ASSETS. 


6,416,472 72, 
59,655,787 54 
8,886,075 30 
4,526,444 88 


4,583,333 33) 
160,951 92 


581,278,589 


136,941,547 00 
56,528 800 00 
347,080,131 48 


GOVERNOR. 


MR J. 


BARON ALF. 


JADOT, 


D’HUART, 


1914. 


Frs. 
16,258,991 06 
57,665,518 32! 

2,950,000 00) 
9,875,387 66) 
35,107,110 16, 
8,248,346 07) 
4,562,758, 7 
32,059,866 74) 
153,853,031 96) 
7,124,144 45) 
14,785,857 74) 
56,272,210 96! 
5,662,757 10) 
15,678,350 00: 


185,809,842 50 
31,214,151 91 


18,743 16! 
2,000,000 00} 


172,951,256 00) 


P. CAPOUILLET, Le COMTE 





11,924,029 35 
63,095,509 50 


3,950,000 00 
4,813,955 03 
22,641,518 86 
10,850,785 40 
2,594,353 44 


4,121,334 58 | 


67,384,19C 43 
4,757,414 00 
10,657,886 24 
52,5 4,660 00 
5,433,500 00 
15,604,950 00 


186,231,662 50 | 


22,062,615 45 


379,705 83 | 


74,841,624 00 | 


As a reminder. | As a reminder. | As a reminder. | 
i 


en 
3,926, 163,768 89 2,376,077 265 34} 1,970, 843,540 61 61 | 
—————————————————— Sa 


} 


| 





LIABILITIES. — 


1914. 


Shareholders for 31,000 shares ‘rs. Frs. 

of 500 florins 32,804,232 80 
Reserve Fund ... 68,475,568 26 
Temporary Contingent Fund 
Bonds issued 
Savings Bank 
Savings Bank. 


32,804,232 80 
67,161,008 24 


56,855,500 00 
35,783,189 96 


1,045,843 90 
14,809,731 71 
19,753,706 87 
27,888,476 55 

1,454,854 02 

7,004,564 64 
75,524,023 85 

142,189 204 58 
1,404 963,646 00 


14,841,624 CO 


Accounts current with con- | 
trolled Banks 

Accounts current with con- | 
trolled companies 

Accounts current with affi-| 
liated companies | 

Aceounts current with cor- | 
respondents for collection. . 

Accounts current with cor- 
respondents for exchange.. 

Sundry accounts current .... 

Deposit accounts current.... 

Depesit of securities 

Owners of securities 
delivery 

Sundry depositors of gua-| 


1,592,165 10 
2,128,512 96 


1,563,998,841 @0 
136,941,547 00) 172,931,256 00 
56, 528,800 00 
1,347,080,1351 48 oe 


As a reminder. 


Liabilities of 
Department 

| Statutory guarantees 
positors) 

Profit and loss..Fr 5,397,859 18 


As a reminder. | As a reminder. 


| 5 per cent. inte- 


2,000,000 00 | 
| 1,563,998,841 00) 1,404,963,846 00 | 


rest paid to 
shareholders. ,, 1,639,900 00 


——__— 3,757,959 18. 
| 3.°26, 165,768 8 80 2,376,077.265 34] 1.9°0,843.540 61 


DIRECTORS. 


VICE-GOVYERNOR. 
MR. Le BARON JANSSEN. 


MANAGER AND TREASURER. 
MR. A. SERRUYS. 


MANAGERS. 
MM. Le CHEVALIER E. CARTON DE WIART, E. FRANCQUI, G. COOREMAN, ED. De BRABANDER. 


AUDITORS. 


De BAILLET GLATOUR. ED. 


VAN DER LINDEN, La COMTE JOHN 
D’OULTREMONT, L. HAMOIR, Le BARON C, GOFFINET, Le COMTE T’KINT\DE ROODENBEKE, Le COMTS JEAN De MBRODE. 


SWISS NATIONAL BANK. 


April 7, 


a 


Assets. 
Coin and bullion—Gold.. 
Silver 


Discounts and — 
LIABILITIES, 
Notes in circulation 


Mar, 31, 
| — 


919,000; 


7,024,900 7,167,000) 


| 16,798,200 17,250,000) 16,238,000 — 560,000 
4,435,000 3,821,000 2,448,000 + 672,000 + 2,045,000 


| April 7, 
| 1915, 


£ 
| 10,319,000 10,109,200! 9,640,000 + 210,000 + 679,000 


2,031,000 1,379,900) oa + 
Darlehens-Kassenschein. 834,000 


5,773,000 — 


Last 
Week. 
£ 


SECRETARY. 
MR AUG, CALLENS. 


Last Year. 
£ 


52,000 + 705000 


25.000 | 


85,090 + 
143,000 + 1,251,000 
452,000 + 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskaase) 


dated February 29, shows total issues of £2,323,000, of which £919,000 was held 
by the Swiss National Bank. 


BANK OF SPAIN. 


~ | April 15, 
| 4916 





April 8, April 17,; Last 
1916. i915. | Week. LastYear, 
£ £ | ae 


z 
sins gubamy hae righ 
Is777;000 isrrrooo, no, *226,000 
Circulation............-.| 86,303,000, 86,429,000 79,713,900|— 125,000, + 6,590,000 


Deposits and current 
accounts .. 2088100 an AE SES ‘MAB A00! + 221,000 +4,452,000 


Loans and discounts .... 
Spanish 4% stock.. 
Treasury bills, 
GORE, BOse vs cccccesss 
LIABILITIES. 


oe 


BANK OF ITALY. 
"| Mar. 10, Feb. 28, Mar 10, Last Last 
| _ 1916, —_ — | Year, 
AssErs, & | 


£ 
Total cash .....+.....0041 49,711,000 51,085,000 53,07 74.000 — 
Inland bills 1716900, 18,115,000 23 438.000 — om 12828000 


——$—$__________ | 





Foreign bills ....... eesee 

RAVOREOE. 02 cicscvcces e+e} 15,242,000 15,869,900 115,0900' — 

Govenmnens securities .. 524200 T81e-D0D 19115300 — e900 + S13 90 ‘O00 
LiaBiLirixs. 

Note circulation 114,340,000 112,246,000 86,215,000'+ 2,094. + 28125000 

Deposits 24,341,000; 23,274,000, 20,274,000 + Tet DoD + 4,067,000 


BANK OF NORWAY. 


April ‘ 7, |X | Mar 31, | April 7 7,| Ls Last ed 
1916. 1916. 1915. Week, st Year. 
Bienen &£ 


z z f z 
Gold potas — 4,722,000] 3,413,000|+ 300,000|+ 1,609,000 


foreign bills 4,059,000! 3,734,000} 2,092,000}+ 335,000/+ 1,977,000 
Foreign Govt. securities. . 761,000| 761,000! 493,000 aoe + 268,000 
Discounts andloans......} 6,171,000} 6,334,000! 4,955,000;— 163,00C}+ 1,206,000 

| 7,572,000|+ 269,000] + 4,026,000 


LIABILITIES, 
Notes in circulation......} 11,598,000) 11,329,000 


Deposits at notice 2,094,000! 


1,959,000 


960,000} + 135,000] + 1,1 A000 


IMPERIAL BANK OF GERMARY. 


~~ April 15, April 7, April 14>) 
916, = 7 


123,543,000 117 ac00 + 7 + £,287,000 

2,189,000 2,319,000 — — 139,000 
45,301,000 47,320,000 — 4 910,000 — 6,849,000 
260,075,000 178,770,000, + 1,845,000 + 83,150,000 


333,738,000 256,281,000|— 7,021,000 + 70,436,000 

92,291,000! 86,368,000 82,182,000) + 625,000 +10, 709,000 

The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


Week. st Year, 
£ £ 


Treasury notes......| 
Discounts & eavances 261,920,000, 
LiaBiLiTIEs, | 
Notes in circulation| 326,717,000! 
Current accounts.... 


NETHERLANDS BANK. 
April 8, April l April 10, uast 
1916,” | isis." | isis | Week. {Last Year. 


de2,0001 262.000 + 49,459,000 
2599300 + 132,000 + 65,000 
14,060,000! 14,118,000| 21,940,200 — 58,000 — — 17,880,000 


Notes in oirculation + +++ | 51,728,000] 53,951,000] 39,207,000 + 791,000 $5520 
Deposits ....... | 6,389,000! 6,792,000) 5,368,000 000 + 1,021,000 


In the above tables the Russian rouble is converted at 28; , the be Reichsmark 
is converted at is; the Austrian crown at 10d; the Dutch florin at = £ 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/1 Pinte 
and the franc, lira, and peseta at 25 per £. American currency is 
English money at 4s per dollar. 


Coin and t d bullion —Gold.. 
Silver. 
Discounts and advances 
LIABILITIES. 


a 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





Last 
Fridy. Sat. Mon. Tues. Wed. Thur. Fridy, 
% % % % % % 
Bawkt CRO .ccccccccccceseccccccece 5 5 5 5 5 5 
Market rates of discount :— 

60 days’ bankers’ drafts ...... 44 44 44 4 44 44 
DEE OO asddcdtésdacccdce 4% 4 Sts 8 4% B 4re 8 48 
pe | See 42 4 444 2 4442 448 2 42 a 
a 2 eer 4t8 3 4 4% 4 4 4493S 

Discount (Treasury Bills) :— = 
CM tintdccintess seent 4 44 44 4 4, a 
6 and 9 months............ 43 43 43 43 af 43 3 
__ Rapes 5 5 5 5 5 5 5 
Loans :—Day to day...........e0. 4 4 43424 24 4 5 
TI sehen edi aictedatiannatll 4 4 4:4 34 4 
Fortnight (at last Settlement) ..) 5 5 5 5 5 5 
Deposit allowances: Banks ...... 34 34 34 3a 34 34 
Discount houses at call ........ a 4 + a 3 4 
FEE Guddnstnskctanssevcces 4 4k Raa 





The following is a comparison of quoted money rates with 
previous weeks :— 











nd j 
£3 Bank Bills. Trade Bills.* 
g g _ etniataaeimetnmminptamiieiies . : . nintiniieiiaes 
= |3 Months.|4 Months.|6 Months.|3 Months.|4 Months.|6 Months. 
i916. | % % ~» | ~ | % | & ; 
Jan. 28.../4 $| 5 ts! 5 fs t| § fi 54 6 «| 5 6 5 6 
Feb. 4. |4 Ste 8 | Sth yh 8 | 5h 6 5 6 | 5 6 
ll. |44 Sds ok | Stk ey 5 6 |5s 6/5 6 
18../44 5¢s oh | Ode | 53 | 5 6 | 5h 6 | 6 
25..14 5¢s ob | tks 15 5¢ 66 | 5hCSGS SS 6 
Mar. 3../4 ots 5a $s) 5 3/5 6 (54 615 6 
10../44 | St 5 | 53 6 | 5a 6 | 8 6 
17..\4 §] Sty 5 | St, 15 6 |5s 6 [5 6 
24..|3 ag rye ai 5h 6 «||5h6CUG:«| SRC 
— SL 4e | 4s 43 | 4% 15 | 54 1s 
April 7..|4 425 4a 44h a 5 15 | 54 
14..\4 4 Pe 43 \44@ 9) 5 | 5 | 5h 
19. .14 4s 4n (444 £15 15 | 5 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
Latest > Latest > 
; of Ex- Usance. of Ex- Usance. 
ail Dates. change, Dates. change. 
PN .. sxteas Apr. 19 28f 424c Cheques Madrid ...... Apr. 1924ps 45 At sight 
Amsterdam..,; — 19 11fi 2940 o Rome........ — i193lir CO os 
Berlin .....03 = 19, .. Short. Rio Janeiro... — 11%4d 90dys st 
Do ..cocol — 19... 8 days Valparaiso .. — 19 844d 90dys st 
Christiania..,; — 1916kr10 Short, Buenos Ayres — 19 494d 90dysst 
Frankfort ..| — 19 én a Montevideo... — 19 534d Q90dysst 
Vienna...... i— 19 a ia Calcutta .... — 19 1/4¢xd teleg'ph 
Petrograd . -| — 19 1523r 3 months Bombay .... — 19 1/4¢,d transfer 
New York... — 19 $4.77 Cable. Hong Kong..|— 19 2/08d es 
Switzerland..| — 19 24f75¢ Short. Shanghai . — 19 2/l0#d ,, 
Lisbon ....'— .19 344d Atsight Yokohama ...— 19  2/l}d 





FOREIGN RATES. 


_The current discount quotations in the chief continental 
cities are as follows :— 


Open Open 
--Bank Rate— Market. | Bank Rate— Market. 
Changed. % % Changed % % 
 #eecne Aug. 20,'14.. 5 Zurich and 
oe Dee. $3,°4.. 5 ce ce Swiss Bank 
Hamburg.... Dec, 23,'14.. 5 .. oe places...... Jan, 2,'15.. 44 .. 24 
Frankfort. coe Des. 235,°34.. & co co Petrograd .. July29,14..6 .. .. 
Vienna ....0- Apl. 10,15... 5 .. o. Madrid ...... Oct. 27,'14.. 44... .. 
Amsterdam.. Jly. 1,'15.. 44... o« Lisbon ...... Jan,15,'14.. ee ee 
Brussels .... Aug. 20,,14..5 .. Stockholm .. Jan. 5,'15.. ° ee 
oa Nov, 9, '14.. ee 6 Christiania .. May 25,'15..5 .. .. 
Tee stcaca Nov. 9, '14.. & ee Copenhagen.. Julyl0,'15..5 .. .. 
Genoa .ccoee Nov. 9, '14.. ee ee 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS. £ 
Mon., Egypt ...... 75,000) Mon., Bars ........ 5,000 
Tues., Bars ........ 307,000] Tues., Continent.... 200,000 
Wed. Bars ...... -- 907,000} Wed., Spain........ 100,000 
», Continent .... 100,000 
», South America 50,000 
Netinflux ........ 834,000 
1,289,000 1,289,000 

SILVER. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


- Two Months. 
d 
April 15 eee 303 cere ee 
ad 17 PCC eee eee eee eee eee 3045 eeee ee 
oad 18 SOCCER eee eee 30 eee *e 
” 19 SPCC eee 203" cere oe 


THE ECONOMIST, 





EXCHANGES. 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 

















On Par. Tea rete eccrtreeiernein | 
Thurs., April i3. Tues., April 18. i 
Holland ............ 1 393) {3 Months 11 3 Nl 40° 1 4 Ll 50 | 
Pactincecenas 5" | Cable UB KHDUnRAB UB 
SRO ccodecccecccncee 95.203 { 5 Months 31 15 Si So* 31 40 Sl SC | 
Mi hibaiesdacknns ““* 1 Cable 30 70 3 80 31 93 31 O03 |! 
Lisbon and Oporto... | 5394 { 3 Months : 2 . 
. eee = ir Gite | 43 4 Ai 
PP I secccacaes 1 4.967 { Cable is _ 
errr “" 1 Cheques ee ee | 
WE cthebusancéeans } 25.224 {3 Months 29 30 29 40* 28 70 28 3 }} 
BE naccduaaaad pS | Cable 2 87 2 92 8 3 2 4 |} 
Petrograd .......... L 94.6 f 3 Months aa - 
BD nceccceses } ~ \ Cable 157 158 152} 1533 
Scandinavia ........ ’ igig { 5 Months ° 7 * 
Me .  ttwac aad j ; 1 Cable x as 
Spain (Bank places) | o..4 {3 Months 46% 474* 463 473 
Jitto ditto "1 Cable 24 55 24 65 24 50 24 60 || 
Switzerland ........ L 25.208 4 3 Months 2 05 25 15* 2% 10 2 2@ fi 
_Ditto .---..s F OE 1 Cable =24 6324 73 84 72 «94 82 || 
* Nominal. 1 
SouTH AFRICA. | 
London on S.A. S.A. on London. 
Buying. Selling. | Buying. Selling. 
oe ssevceceeere § T.T ee ¢4enanaden. ane eae 
i % dis. Sight «0... %dis. Sight .... gtoe || 
o WE ceue, ce [Ei nt 
2 »  GOdays .... on 1g , G6Odays.... oA 
23, Q90days .... .. (24 ,, 90days.... cs i] 
38 4» l2O0days.... “a 1} 
AUSTRALIA, | 
_ London on Australia. Australia on London. | 
Buying. Selling. Buying. Selling. | 
aa Cable ...... Par. “ae Cable cccoee 100G | 
974 OnDemand... Par. 100 On Demand.. 101} | 


Mir sicms- ac 995 
964 G60d/s ...... .. | 99% 


GOLD POINTS. 


30 djs ...... 1004 
60 d/s ...... 100% 


The following are the standards for gold points of the | 


principal gold exchanges :— 


francs. FRENCH. Marks. GreMan. Dollars. AMERICAN, 
25.324—4 per mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
25.224—Par 20.43—Par 

25.124—4 per mille agst us 20.35—5 per mille agst us| 4.827—8 per mille agst us 





THE STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. | 


April 27. April 28. 


With Easter approaching, markets have been rather quiet 
and featureless. The Cabinet crisis on recruiting has had no; 
effect ; indeed, political considerations show most influence in | 


the United States, the prices of Americans being irregular. || 


In spite of a slight set-back in the price of rubber, shares in | 
the Rubber market continue active and strong, with a fair | 
amount of business. Industrials, too, continue to do well, 
and a demand keeps up for Iron and Steel shares, | 
apart from Vickers, which are depressed on the dividend, 
Armament shares have been strong. The gilt-edged market 
remains quiet, with hardly a movement in prices, but Colonia] 
stocks showed some power of rising on Monday. Among 
foreigners, the French Loan has recovered on a rally 
in the exchange, and on reports of a new loan from 
the United States, and gained a quarter on Tues- 
day; elsewhere, Brazilians have fallen, also Chinese 
and Japanese. Home Rails have been very inactive, apart 
from Undergrounds, where Metropolitans have enjoyed an 
unaccustomed rise, gaining daily; the railway victory in the 
Portland Cement case had little effect on the Heavy stocks. 
Canadian Pacifics kept firm, helped by continued good 
traffics, but Trunks moved a little irregularly. Mexicans 
failed to profit by the reported death of Villa, and Argentine 
remained in their very depressed conditions. Shipping shares 
such as P. and O. have been wanted, and Banks have made | 
some small gains. Oil shares for the most part were very 
dull, but Shells Transports were active and Royal Dutch 
extremely strong, making substantial gains. Some Tele- 
graph shares were wanted. Americans moved up and down 
in a way which reflected the diplomatic troubles with 
Germany and Mexico. The Mining market was in an un- 
certain mood, Kaffirs being rather firmer on Tuesday. 

The capture of Trebizond had no perceptible influence, 
and very little happened on Wednesday. The French Loan 
improved, Royal Dutch scored a further rise, some Argen- 
tine Rails were slightly better, and War Loan was firm. 
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THE ECONOMIST. 


DIVIDEND ANNOUNCEMENTS. 


Company. 


- ailways. | 
La Guaira an Caracas) 


Canadian Banko Commerce 
National Bank of 8. monet 
Insurance. 
Commercial Union Assur-! 


Royal Exchange Asourencel 
State Assurance............ 
Mining. 

Broken Hill Preprietary.... 
California Exploration ....} 
Ivanhoe Gold Corporation. .| 
Mount Boppy ee wane “ 
Taguah ining and Ex- 

loration 
ea and Rubber. 
Bantam (Java) Rubber .... 
Batu Tiga (Selangor) Rubber 
Eastern Produce and Estates 
Haputale 
Kali Glagah (Java) Rubber. . 
Langhat Sumatra Rubber .. 
Madulseema Conee and 
Cinchona 
Malacca Rubber Plantations 
Maturata Tea and Rubber 
Monerakelle Rubber Hstates 
Nuwara Eliya Tea Estates. .| 
Panawatte Tea and Rubber} 
Seremban Rubber Estate ..! 
South Wanarajah Tea} 
SE ha gia ink akes 50% j 
United Sumatra Rubber! 
Estates i 
Woodend (Kelani Valley)! 
Rubber and Tea | 
Yataderia Rubber and Tea) 
Other Companies. 
Alliance Investment 
Amalgamated Press | 
Anglo-American Telegraph..| 
Angio-Chilian Nitrate | 
Arauco ‘ 
AustralianMercant 
and Finance j 
Brazilian Traction, Light,| 
and Power 
Canadian General Electric 
Clydesdale Investment 
Cordova Land 
Currie and Co.........,. bien 
D. and W. Murray 
Dennis Brothers 
Edwin Fleteher 
Eley Brothers .,. 
E. Rich 
General Motors 
General Steam Fishing .... 
Great Northern Telegraph. . 
a Hotel 


ile, Land,| 


Indo-European Telegraph. .| 
J. B. Breaks ° — 
J. L. Denman 4 
London-American Maritime. 

Trading 1 


—— Light, Heat, and 


Sanderson Brothers 
Newbould 

Scottish Trust and Loan of 
Ceylon aati 

Smithfield and Argentine 
Meat 

Sutherland Steamship . 

Telephone of Egypt 

Vickers, Limited 

Wenlock Brewery 


ANALYSIS OF BALANCE-SHEETS. 


LIABILITIES. 


54 % cum. pref. 


Ord. shares .... 
Man’gm’t shares 
44% Ist deb. stk. 
4% deb. stock.. 
44 % deb. stk. 
ED: Stbe. de 
General reserve. 
Reserve against 
props. 
Div. reserve .... 
Pension fund .. 
Special reserve.. 
Sun. creditors .. 
Deposits, &c. .. 
Int. on deb. stk. 
Red. of leases .. 
Remun. fonds . 
Unel ict. & divs. 
Sinking funds .. 
Profit and loss .. 


Amount. Inc. or Dec. 
£ 


Rate % per Annum, except where| 
marked % or stated in Cash. 


: Last | 
Interim) Yoar | 
| 


34 % | 34 % uester si 
- ! ee 


~ 
ee ee 

| 

| 


| 


i 15 


% 
6 


j12s p.s.'20s p.s. po pm 
| | is 
} 


; 1% 
i 
ls p.s. 


} 


\Quarter| 


j 
} 
si 
21 | 
wd 
| 
} 


Quarter 


| 
} 
| 
| 


| 


JOHN BARKER. 
February 19, 1916. 


mR goodwill, 
as &e 
° trustees 
ee Fixtures, 
os No.lAccount 
Do No. 2 Acct. 
ayn Furniture, &c. .. 
10,000 | Horses, vans. &c, 
Utensils & plant 
oe Machinery and 


1,000 | Investments .... 
os | Redem. policies. 
7,150 | @eocie-in erate = 
1,707 | Employees’ fund 
ie Debtors (trade). . 
2,131 | Sun. debtors, &. 
1,163 | Cash 

73 
3,672 


45 
23 
42 


25 

6 
40 
12 
25 
15 


ASSETS. 
Amount. Inc. or Dec. 
£ £ 


005,118 .. 
7,750 .. 


105,000 . 
54,218 . 

9,788 . 
18,047 .. 


13,383 . 
28,048 . 
20,044 .. 
— o 
149,744 .. 
18,212 .. 
66,376 .. 


ls p.s. 


Previous 
Year. 


wo 


° . 1 ** 
.-  |10/6 p.s.}10/6 p.s. 
-. | Isp.s. |ls6d p.s 


223 
16 
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FAIRBAIRN LAWSON COMBE BARBOUR. 


December 31, 1915. 
LIABILITIES. 
Amount. Inc. or Dec. Amount, Inc. or Dee, 


2 £ 

Cum, pref. shrs. 3C0,000 .. | Property, plant, 
Ord. shares .... 500,000... .. |  &€.....-+- eeee 865,139 .. 9,884 
Deb. stock, 4 % 300,000 .. Ke Stocks 5 19.782 
Reserve 200,000 .. — 50,000} Sun. debtors.... : - 57,200 
War conting’ncy Investments.... 

fund 50,000 .. + 50,000} Ghent Exhibit’n ~ 
Exten. reserve. 65,000...” | Trustees. . 274 .. 
Sun. ereditors.. 75,950 .. + 39,745) Bills receivable. 8,008 .. 
Accrued int..... 5,150 ..— BIBT OCaBR cccccceses 5,684 .. 
Bank overdraft. 38,661 .. + 38,661! 
Profit and loss.. 272 .. — 24,241} 


ASSETS. 


1,535,033 .. + 53,877| ‘Total . 1,535,033 .. + 53.877 


RUBBER FORWARD SALES. 


The following is the latest list of forward sales announced 
this week :— 

Indian Peninsula Rubber and Tea.—March: Rubber, 3,168 
lbs; nine months, 91,098 lbs. Tea, 7,344 lbs; nine months, 
144,102 lbs. Coffee, 12 tons; nine months, 1ro2 tons. Of the 
above crops there has been sold to date 37,912 lbs rubber at an 
average of 2s 103d per lb, 57,983 lbs tea at 114d per lb, and 72 
tons coffee at £72 per ton. The rubber trees have now com- 
menced wintering. The principal tea cropping months are 
April, May, and June. 


Potices and Reports. 


ASSURANCE COMPANIES. 

LONDON AND LANCASHIRE FIRE.—The report for 1915 states 
that the amount standing to the credit of profit and loss at the 
closing of the accounts for 1914 was £847,666, from which has to 
be deducted the interim dividend of £64,094, or 14s per share, less 
tax, paid in November last, leaving a net balance of £783,572. 
There is now added the surplus on the year’s operations, after 
providing for all expenses, income-tax on profits and charges of 
every kind, amounting to £349,654, and interest on investments 
from the several accounts, £114,532. The total available balance, 
therefore, is £1,247,758. The directors have resolved to write off 
investments £85,000 and to transfer to the staff pension fund 
£10,000, and propose to pay on Ist proximo a dividend of 15s per 
share, less tax, making for the year 29s per share, and to carry 
forward £859,586. 

STATE ASSURANCE.—The report for 1915 states that the total 
premium income, after deduction of re-insurances, amounted to 
£311,958, and the combined losses, commissions, and expenses to 
£282,494, leaving a surplus on the year’s working ot £29,464. 
Including interest and transfer fees, there is a surplus of £38,001 
The amount brought forward is £1,190, and to this sum there has 
to be added from the fire department £14,762, from the accident 
and general department £6,488, from interest, dividends, and rents 
£8,533, and transfer fees {4, making an available total of £30,978 
The directors have written off £633 from office premises and furni- 
ture, and {9,503 for losses on securities realised and debts irre- 
coverable through the war, leaving a balance to credit of £20,842. 
Provision has been made to meet further depreciation in invest- 
ments by the transfer of £5,000 to the credit of investment fluc- 
tuation and contingency account. An interim dividend of 5 per 
cent. was paid in October last, absorbing £3,500, less tax, and a 


further dividend of 74 percent., less tax, is recommended, carrying 
£6,006 forward. 


MISCELLANEOUS COMPANIES. 

FAIRBAIRN, LAWSON, COMBE, BARBOUR.—The report for 1915 
states that the trading account shows a profit of £25,461, from 
which has to be deducted depreciation, £13,948, leaving £11,513, 
which, with the balance brought forward, £4,513, makes /16,020. 
Against this sum must be charged directors’, trustees’, and 
auditors’ fees, management, office expenses, &c., less balance of 
revenue from investments (after deducting bank interest) and 
transfer fees, £3,755, and interest on debenture stock, £12,000, 
leaving a balance to be carried forward of £271. : 

JOHN BARKER AND CO0—The report for the year ended Feb- 
ruary 19th last states that the gross profits, including rents, transfer 
fees, &c., amount to £335,951, which, with £20,212 brought for- 
ward, makes £356,163. From this the current expenses have to 
be deducted, leaving £142,529. The directors have written off 
£20,589 for premiums on redemption policies, repairs and re- 
newals, depreciation of furniture, &c., and have also set 
aside {1,420 for redemption of leasehold properties in accord- 
ance with the debenture stock trust deeds, and substantial pro- 
vision has also been made for all bad and doubtful debts. It 1s 
now recommended that balance dividends be paid at the rate of 
54 per cent. per annum upon the cumulative preference shares; 
1s 1 3-5d per share upon the ordinary shares, making (with the 
interim dividend) 9 per cent. per annum ; and that {1 8s 9 3-5 per 
share be paid upon the management shares; that £10,000 be 
placed to the general reserve tund account, which now stands at 
£196,478, and £2,500 be written off the freehold property, Queen s 
Hotel, Westcliti-on-Sea. It is also proposed that £1,000 be placed 
to the employees’ pension and benevolent fund, which will then 
stand at £ i 


7,000, leaving a balance of £20,079, which it is proposed 
to carry forward. 
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LONDON TRUST.—The report for the year ended March 31st 
states that, after deducting interest paid and accrued on debenture 
stocks and temporary loans and charging the expenses of manage- 
ment, the balance to the credit of the revenue account amounts to 
£50,117, which, with {21,409 brought forward, makes £71,526 
A dividend of 4 per cent. per annum on the deferred stock, making 
6 per cent. for the year, is recommended ; £5,000 has been placed 
to reserve fund, making it £105,000, and {£25,089 is carried for- 
ward. The sales profit and loss account has been credited with 
{9,640, and after providing for losses the balance of £4,375 has 


been applied in writing down the cost of securities. 


MINING COMPANIES. 

CITY DEEP.—The report for 1915 states that the working profit, 
which is by far the largest since the commencement of operations, 
amounted to £615,422, after providing £9,503 as a further allow- 
ance for increased freight and insurance of gold from mid- 
October, 1914, to August 31, 1915, due to the war. The additional 
cost has been provided for in the value of the gold declared since the 
latter date. To the above amount of {615,422 has been added the 
difterence of £9,209 between sundry items of revenue and expen- 
diture, making a net profit of £624,632, which has been carried to 
appropriation account. This amount, together with {£140,147 
unappropriated at the commencement of the year, making 
£764,779, has been dealt with as follows:—Net expenditure on 
capital account—Development and equipment account, / 36,003, 
less credit on property account £233, £35,770; annuity paid to 
Government in respect of undermining rights, £6,560; Govern- 
ment taxes, including this company’s estimated proportion of 
special war levy, £93,626; dividends Nos. 6 and 7 (13? and 20 per 
cent, respectively), £421,875; leaving a balance unappropriated at 
December 31, 1915, represented by cash and cash assets, less 
liabilities, £2c6,948. The main features for the year are increases 
in the following :—171,900 tons milled, £216,645 in the working 
profit, £125 ooo in the dividends declared, while the ore reserves 
show an increase of £466,000 tons of the slightly decreased value 
of .2 dwts. 

GENERAL MINING (ALBU) GROUP.—The annual reports of the 
subsidiary companies state that the profits of Aurora West have 
risen to £44,081, and a material reduction in the debt to the parent 
company has been made. The fully developed payable ore 
reserves total 550,044 tons, assaying 5.5 dwts over 43 inches—a 
slight increase in value. The available profit of the Meyer and 
Charlton, inclading the amount brought forward, was £440,938, 
out of which Government taxes, &c., total £58,460, and two divi- 
dends each of 40 per cent. and in addition a tos bonus for the year, 
aggregating £260,000, have been paid, leaving a balance unappro- 
priated at December 31st last of 122,478. Operations at 
the New Goch showed a reduction in working profit due en- 
tirely to a fall of 2s 1d per ton in the grade of ore milled. 
Two dividends each of 5 per cent. were paid, absorbing £55,000 
The Roodepoort United has steadily recovered itself during the 
year and greatly strengthened its position in regard to fully 
developed ore reserves, which at 720,209 tons show an increase of 
130,309 tons. Good values are being obtained in the lowest levels 
of the Kimberley Main section, the most important portion of the 
mine. The New Steyn report states that the fixed deposit of 
£50,000 with the General Mining and Finance Corporation, 
Limited, has been repaid, and invested in British Treasury bills. 
The Rand Collieries property still remains closed down pending 
such time as it may be possible to re-finance the company. The 
Sacke Estates earned a small profit, and shows an excess of liquid 
assets over liabilities of £65,128, including 438,364 cash. The 
West Rand Consolidated shows an increase of £27,471 in the 
working profit, due to the larger tonnage milled and a reduction of 
about 84d per ton in the working costs. 

RIO DE JANEIRO CITY IMPROVEMENTS.—The report for 1915 
States that the total number of drainage rents on January I, 1916, 
was 70,823, an increase of 977. After providing for all current 
expenditure, the debenture interest and the principal of the deben- 
tures redeemed, the balance of revenue account (including the 
Government payment referred to) is £107,936, which, added to 
£23,873 brought forward, makes £131,809. The directors have 
transferred {25,000 to reserve account, and recommend a final 
dividend of 2s 6d per share, making 5 per cent. per annum (less 
tax) and a payment of 2s 6d per share (less tax), which is rendered 
a by the recovery of the loss by exchange, carrying forward 

17,351. 

ROBINSON GOLD,—The report states that the working profit 
amounted to £490,452, from which has been deducted £26,446, 
being the difference between depreciation on investments, dona- 
tions, and contributions to war funds, assessment under the 
Miners’ Phthisis Act and sundry items of revenue, making a net 
profit of £464,006, which has been carried to appropriation account, 

his sum, together with {£170,485 unappropriated at the com- 
mencement of the year and £133 in respect of forfeited dividends, 
making £634,624, has been dealt with as follows :—Expended on 
Capital account—Annuity to Government in respect of under- 
mining rights, less equipment, plant sold, £472, £46,103 ; Govern- 
ment taxes, including special war level, £21,000, £64,056; divi- 
dends Nos. 46 and 47 (8 and 6 per cent. respectively), £385,000 ; 
balance unappropriated at December 31, 1915, representing cash 
assets, cash and investments, less liabilities, £139,464. This 
balance is made up as follows :—Shares, &c., in co-operative con- 
cerns, £5,776; stores and materials, &c., £26,294; sundry debtors 
and payments in advance, £10,384; cash and investments, less 
liabilities, {97.009. Investments have been written off £44,568. 

VILLA i 

GE DEEP.—The report for 1915 states that the working 
profit amounted to £295,827, after providing £6,654 as a further 
allowance for increased freight onl insurance of gold from mid- 
October, 1914, to August 31, 1915, due to the war. This addi- 
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tional cost has been provided for in the value of the gold declared 
since the latter date. Tothe above amount of {295,827 has been 
added the difterence—/584—between certain items of revenue and 
expenditure, making a total profit earned of {296,411 This sum, 
together with £83,446 unappropriated at the commencement of the 
year, and fro in respect of forfeired dividends, making a total of 
£379,867, has been dealt with in the appropriation account as 
under :—Expended on capital account £6,278, Government taxes 
(including special war levy, £13,000) £41,550, dividends Nos. 
14 and 15 (ro and 11} per cent. respectively) £225,392, balance 
unappropriated £106,647. This balance is made up as follows 
— Shares, &c., in co-operative concerns and 





£7,248, stores 


materials, &c., £53,250, sundry debtors and payments in advance 
£10,733, net cash after allowing for liabilities £35,415 

TRANSVAAL GOLD PRODUCTION.—The following returns for 
the month of March have been received, and the output and 
profits, where stated, for the two previous months are added for 


: 


purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 








Yield. Profit. 
Jan. Feb Mar Jan. Feb. Mar 

| oe. | On | Om | 21 a2] 2. 
Aurora West United ........ £17,305 £17,435 £18,708 2461 4,002 4513 
Bantjes Consolidated ...... £24,056 £23,344 £26,190 154 10 | 58 
NE lt ii ae ee os £1,064 1'240 £1,355 a | at | as 
Brakpan Mines ............ £88,190 £89,654 £94,320) 31,147} 32,938 | 34,329 
City and Suburban.......... | 42,082 11,160! 12,270, 21,061 | 19,269/ 19.10 
City Deep ......--000+-cceee £120,999 £119,332 £123,695 60,053 | 59,460 | 61,085 
Consolidated Langlaagte ..) £7546 £56,242 £67679 25,113 | 25,595 | 26,078 
Consolidated Main Reef ..../ £41,840 £40,636 £43,784 14,253 | 12,587 13,742 
Crown Mines ....... o+eeee-|£274,864 £252,018 £250,617 79,798 | 71,559 | 63,286 
Durban Roodepoort ......../ 3,275, 3,524, 3,450) 1,950, 1,940 1,950 
Durban Roodepoort Deep ..| £36,273, £35,520 £38,041) 5,022] 5,050} 5.399 
East Rand Proprietary ....'¢210:57], 48,012, 51,190, 32614 | 38,301 | 42,010 
Ferreira Deep . ..... seeeees / £98838, £34,079, £96,034 43,029} 33,156 | 37,291 
Geduld see ececcccceceseces. | £42,027 £41,498) £44,384) 14,144 | 14093 | 15.587 
Geidenhuis Deep .......... £76,814| £72,219 £79,276, 14,830 | 15,603 | 15,923 
Ginsberg ..........+6- eoee+| £17,804) £17,006) £17,522; 4,090! 3,641] 3,637 
Glencairn Main Reef ......) £13,075, £13,028! £13,775, 717 943] 1,059 
Glynn’s Lydenburg ........ | £7,184] £5,933! £7,77C| 2,828) 1971] 3,123 
Government Areas.......... | £66,477, £66,452 £68,748 16,896 | 16,414 | 16134 
Heriot........ cesececccceces | 5,766! 5.436) 5.671! 9,292! 8424 8.58 
Jupiter ..... eo eteteeeeees: | £23,533) £23601 £24,456 4511 | 4,533! 4,059 
Knight Central ............ | £30,339 £28,164) £28,671 3,756 | 3,019| 2,182 
Knight's Deep .........+. «++| £83,564, £82,328} £88,001 16,613 | 16,450 | 19,211 
Langlaagte Estate.......... | 44.336| 13,376 14,397) 13,276 | 11,224 13,105 
Luipaards Viei ............ | + | 5,328 + | 2971 2,669 | 4.213 
Main Reef West ............ | £28,448) £23,277, £29,399) 3,548 | 3,046] 3,212 
May Consolidated .......... | £11,344) £10,517 £11,582, 1,036} 600} 946 
Meyer and Chariton .......-| £34,497, £53,529 £35,471 20,368 | 19,334 | 20.678 
Modderfontein B. .......---| £100,014) £94,815) £98,342 62,243 | 55,895 | 57,114 
Modderfontein Deep.... ---| £66,461! £63,050) £66,945; 34,795 | 34,354 | 37,163 
New Goch ..... se eeeeeeeeees | £50,432; £29,185} £31,297) 8,936} 3,709!) 9616 
New Kleinfontein .......... | £70,198} 62,724, £59,885 21,499 | 17,000 | 20,640 
New Modderfontein .......-|£105,149| £106,085 £121,346 60.575 | 61,656 | 71,894 
New Primrose .......+..+++. £16,496, £16,018} £17,527; 5,043} 2,859! 3,432 
New Unified Main Reef ....) £14,086, £15,484) £14,211) 4,585 | 4,342 | 4,402 
Nigel ........... batbbscoess } £14,018} £13,134; £13,259 *637 | *1,461 | *1,785 
Nourse Mines .............- £56,993, £52,571, £64,974, 12,403 | 10,458 | 9,212 
Princess Estate and Gold ..| £29 459, £24,389, £28,183 525 | 324; #155 
Randfontein Central........ 56,977, 53,063; 56,739) 54,406 | 52,913 | 65000 
Robinson ........ seeeee ees+| £74,594) £58,557) £70,669) 33,583 | 28,521 | 29,264 
Robinson Deep ............ | £77,872| £73,371, £30,892, 26,694 | 23,151 | 27,023 
Roodepoort United M.R....| £37,117) £35,969, £38,559} 5,501} 5,277} 6,004 
Rose Deep......++..+s00++++| £79,602) £79,312) £34,962) 19.608 ; 20,205} 22,958 
Sheba..... sceccsecccccesess| 1,620 2,874) 2,605 *350 3,750! 2,197 
Simmer Deep .....+.+..+-++| £55,054 £54,945) £56,390, 4,306 | 5148 | 4101 
Simmer and Jack ........ ++| £73,427| £72,234) £72,236) 26,699 | 26640 | 24,107 
Sub-Nigel ...........+.++-+-| £16,187 £15,)36| £16,747, 4,203 | 3,715 | 3,447 
Transvaal G.M. Estates ....| £31,184) £30,027) £32,430, 11,578 | 10,246 | 12,588 
Van Ryn....... sreseceserees| £47,196) £45,101) £48,660) 18,156 | 17,189 | 19,496 
Van Ryn Deep........... «++| £81,294) £82,829] £86,914) 45,004 | 45,043 | 47,076 
Village Deep .....e+0-ee0++| £75,769, £73,454 £79,276) 19,448 | 13,995 | 22,621 
Village Main Reef ..........| £50,879| £34,895| £38,246; 6,420} 9,004! 10,293 
West Rand Consolidated ..| £38,221) £37,368} £59,257) 8,391 | 7,485 | 7.313 
Witwatersrand (Knight's) ..| £54,211) £54,075| £56,312) 24,030 | 23,695 | 24,003 
Witwatersrand Deep ......| £52,510} £49,374] £53,480, 16,200} 14,035 | 15,149 
WIE dc ccandcces eove-+| £43,844) £42,770} £44,317} 13,332 } 12,182 | 12,470 
Woreester_.. _------- 3 a "4 


eS t 


* Loss on working. + No return. 
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THE CORN TRADE. 
Mark Lane, Wednesday Evening. 


Climatic conditions were less favourable for seeding operations 
during the period under review, although good progress has 
been made with field work during the past fortnight of fine 
weather. Reports to hand are rather better respecting winter 
wheat, although bad patches are to be found in low-lying dis- 
tricts. Operations at market were confined to narrow hmits, 
while of a holiday character, and prices for foreign wheat gave 
way slightly on more selling pressure, the tone being influenced 
by ample arrivals and shipments to the United Kingdom and 
weakness in forward positions under lower American advices. 
Native grain, however, ruled firm, holders being reserved, as 
supplies come forward slowly, both here and at country markets. 
Crop movements in America, although smaller than last week, 
continue considerably in excess of corresponding period last 
season, while there is no improvement in the condition of soft 
winter wheat, but the hard variety is more favourably men- 
tioned. Movements of grain in the Argentine were on a 
moderate scale, but with small shipments visible stocks are 
increasing. With chartering from Australia showing slight ex- 
pansion, shipments from that quarter are fairly maintained. 
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on dead weight workable at 1oss to Mediterranean or United 












for steam and 75s sail to the United Kingdom. The wheat | 
cargo section continues dull, and with holders more disposed to | 
come into line with buyers’ views, offers were made on a lower 
basis, especially for red kinds, though business showed no im.- | 
provement, and affairs remain largely nominal. Quotations :— | 
Wheat: English whites delivered up range to sos 6d, and reds | 
to sgs per qr, 504 Ibs. Of imported descriptions, No. 1 | 
Northern Manitoba, 64s ex ship, and 65s landed. No. 2 in 
former position, 63s. Flour: At a meeting of the London 
Millers’ Association the price of town households was fixed at | 
50s per sack delivered. Country patents range from 43s to 
448, whites 2s less on rail. Of foreign, American first spring 
patents 48s 6d upwards, and Canadian export patents 47s 6d 
to 48s 6d, both landed. Grinding Barley: Persian landed, | 
44s 6d; Plate, 46s 6d upwards, ex quay; American ex ship, | 
40s to 41s; ditto landed, 43s 6d; Californian brewing, 55s to | 
56s; Oregon ditto, 64s 6d, both landed. English ranges from | 
58s to 63s per 448 Ibs. Maize: La Plata (sound), nominally, 

sos 3d ex ship and srs 3d landed. White flat African, 51s ex | 
quay; mixed Kaffir corn, 48s; white Egyptian, 51s landed | 
terms. Oats: English whites (336 Ibs), 37s 6d to 38s; black | 
winters, 378; black Irish (304 Ibs), 35s. La Plata, 33s od 

upwards landed; No. 2 white clipped American, 35s 3d; and | 
( No. 2 Western Canadian, 36s quay terms. 




















quarter 


TM POF CWE. cccccccccccccccccccs eos] 12 3 12 9 
bushels. | bushels. | 
| Visible supply” in U.8. centres, bush.) 59,872,000) 35,474,000 52,142,000 56,876,000 

= in owse. .| 52,074,300, 19,450,000, 27,955,000 30,469,500 


The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure) in the six 
| weeks ended April 15, 1916, and for the corresponding week 0 
each of the years from 1915 to 1912. 


Wheat. 

1916 qre bsh 
Api. 15.. 3 
8..| 37,429 3 

1..| 48449 5 

Mar, 25..| 58,864 5 
18..| 80,885 6 

ll..) 79,599 7 

39156 ..ces. 52,467 5 
1912 22.22: 1 


762 THE ECONOMIST. 


and Montreal to Glasgow 14s. India ruled steady, with Bombay | Thirty-three weeks’ home supplies 


SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 




















Kingdom, while Australia continues to absorb tonnage at 110s | CN Pee ae ss . ¢ 


0 eeccccccccccccccccccocccces 53 2 55 4 


See, 


[April 22, 1916, 











: 
; 
| Pro “ Go 
t | Profit Appropriation. rre din 
Balance| After |Amount = Period Traat Yere. 
Period from | Pay- | Avail- Dividend. loarried to 
/ Oompany. Ending. | Last ment of/ able for “| Reserve, | Balance 
Account.| Deben- | Distri- | Ordinary. | Prefee. | noOvecia- |Forward| Net | Divi. 
4 ture | bution, _——_ ———— ———_" tion. &e | Profit. | dend, 
: | Interest. Rate. |Amount |Amount.| ee 
. Banks. ce) £ % | ae £ £ | — 
eee Dec. 31 4,238 25,594; 29,832 § | 4279 .. 5,553) 24,701 5 
London, Singapore, and Java 
BEE wetccncscccecossce Dee. 31 806, 6,246 7,052 6 | 2,668 .. we ef we 
Iron and Steel. | 
Fairbairn Lawson Coombe 
ksi sb scnsecn Dec. 31 4,513 Dr 4,242 ) ae 15,000|Dr. 271; 19,880 24 
Land, Mortgage. 
Alabama Coal, Iron, Land, 
and Colonisation ........ Dec. 31 1,969) 10,686) 12,655, Slt | 11,538} ee 1,117; 11,056; 314 
Tea, Rubber, &c. 
Batu Tiga (Selangor) Rubber..| Dec. 31 5,539 56,293) 61,832) 45 | 33,435 . 20,397} 22,315! 223 
. Eastern Produce and Estates} Dec, 31 7,396) 122,760 130.156 23 | 76,590) 3,600 52,966} 71,724 16 
/ Nuwara Eliya Tea Estates....| Dec. 31 4.677, 49914) 54591} 12 | 26,400) .. | 4,791} 24,118) 9 
f Panagula Rubber .......... Dec. 31 1,422) 17,965) 19,387) 12 | 12,000) oe =| 3,226 9,563} 8 
: Panawatte Tea and Rubber ..| Dec. 31 2,521; 38,167) 40,688) 25 27,850| .. 6,838 23,834! 12 
; Seremban Rubber .......... Dee. 31 3,451) 43,416) 46,861) 15 | 30,000) .. | 4,861; 24,199 6 
Soengei Rampah Rubber and 
coe Coconut Plantations ....| Dec. 31 -" ie i ee 2,092; .. 7 
United Sumatra Rubber ....| Dec. 31 9,424, 55,044) 64,468 333 | 36,667) .. | 27,801; 26,010) 205 
- Yataderia Rubber and Tea ..| Dec. 31 1,593, 18,337) 19,930) 9 | ne ee | 2,329} 11,485 5 
: Telegraph. | 
{ Oriental Teletbore & Electric} Dec. 31 56,136, 57,762 113,898) 10 | 17,931 3,000) 15,467! 43,579) 10 
: Tramways. | 
Carthagena and  Herrerias | | 
Steam Tramways........ Dec. 31 5,229 Dr.3,857, 1,572) .2 | oe | ee | ee 1,372; .. oe 
Trust. 
| Edinburgh Investment Trust} Mar. 15 -- | 53,540; 53,540) 20 | 34,426 11,619) 7,495} .. 48,761; 17 
: London Trust ........00.-.. Mar. 31 21,409 50,117; 71,526 6 | 19,125) 22,312) 5,000} 25,089} 50,375 6 
North of Englund Trustee De- | 
/ benture and Assets Corpn.| Mar. 31 18,781, 59,374 78,155; 20 42,470, .. os 35,685; 53,28 20 
} Pacific Trust Association ....) Dec. 31 | 2,469, 9,543) 11,812) 6 | 5,200) .. 2,635; 3,977) 7,811). 6 
Other Companies. | | 
British Tobacco (Australia) ..| Jan. 31 24,499) 577,239) 601,738, 12 443,495) 89,084) 38,708 30,451) 566,361; 12 
John Barker .............4+. Feb. 19 | 20,212} 63,142) 83,354 0. | “F300 10,175, 13,500| 20,079} 76,065) 10 
Potteries Electric Traction ..| Dec. 31 1,699} 40,872; 42,571} 3 7,350} 12,250) 18,036 4,935) .. | .. 
Salinas of Mexico .......... May 31 909|Dr54,459\Dr53,550, .. |. ‘a | .-  |Dr58,669) .. | 
Smithfield and Argentine 
: Meat cccccccccccccccccs Dec. 31 5,166; 142,055, 147,221; 15 | 48,750) .. | 20,000) 78,471) 25,732}... 
Steel Brothers .............. Dec. 31 .. | 292,928 292,928} 50 | 160,000} 48,000 84,928} .. 321,429} 50 
| Beneficial rains are reported, and a good area is expected to be The following table estimates the home consumption of wheat 
put under wheat, for which a fair amount of time is available. | during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
Flour continues quiet, buyers holding off owing to approaching | and 1912-13 :— 
: holidays and the weakness of foreign wheat. Shipments were | si ee eae — ~ = _— 
rather lighter, with a fair quantity from the Antipodes, but | | y935-1916.! 1914-1915. 1913-1914, 1912-1913. 
ij millers have apparently sufficient stocks on hand for immediate | | d 
|| requirements, and prices showed no material alteration. Of | -7--- ry ry ee 
feeders, maize ruled firm on a better inquiry, light shipments | tmporte—Wheat (32 weeks $0 April 8), 56,945,300, 57,855,800 57,620,29C, 65,199,400 
from the Argentine, and fewer offers, together with a sharp Flour * * | 5,928,700) 7,845,400 7,720,000) 7,165,900 
jj advance im freights. Grinding barley and oats were also well | eagpaasel namaae eapunsed — 
maintained, though quiet of sale. The freight market for grain | . : | 62,674,000, p ws 40, wo 
was fairly active, chartering being more general, while ‘tates | 4dd week ending April ~~ _ se ee atm ao 
| were firmer from the River Plate, closures being effected at |. | coal aaa ia eetaabil 
165s and 166s 3d on United Kingdom account, while a large | Total importe 33 weeks ...... | 65,488,700. 67,672,€90) 67,623,990 75,578.200 
business transpired to French Atlantic ports at 155s to 172s 6d, | Less exportse—W heat... .......--s0++ 72,400; 533,100! 205,590) 460,500 
1 according to position, America being done at 13s from Northern | FIOUE ..+s+eeerseerers 97,900) 267,500, 127,900) 12m 
Range to Bristol Channel, 13s 13d Ireland, and 13s 3d East | ‘ a eee aeamanel mm abies 
5 Coast United Kingdom, 16s 6d to Mediterranean on Govern- | pea tq eee em aiec coca’ onjn0°es| SAIAMOD, COATRADD G1.200500 THS0NNP 
; ment account, while as much as 29s 6d was paid for neutral home-grown wheat ...........+0s.- 32,186,800) 30,367,700, 24,179,890, 19,832,300 
] tonnage to Marseilles or Cette, Gulf to Bristol Channel 14s 6d, ——| — - 


. «| 97,505,290) 97,239,700 91,47C,300, 91,822,800 


. #¢ 
| RR 7 


mm, 
busheis. | bushels. 


COMPARATIVE AVERAGES OF GRAIN. 


Quantitizs SoLp, 





Barley. 


auae oaouns 








Oats, Wheat. | Barley. 
ars beh se a sd 
16,074 0 53 2 53 1 
12,851 4 51 8 53 7 
15097 7 63 6 53 8 
19,997 1 55 11 & 6 
21,689 1 67 9 55 4 
24,194 3 58 2 5 6 
14,020 4 65 4 30 10 
6,522 3 31 67 % 4 
6,248 3 31 6 26 11 
| 6816 4 3% 7 29 11 
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April 22, 1916.) 


THE IRON AND COAL TRADES. 


















































Our Sheffield correspondent, writing on Monday, says :—Now 
that a further list of maximum prices has been fixed by the 
Ministry of Munitions, there is not likely to be much movement 
in iron or steel quotations this side of the end of the second 
quarter. It is true that no activity prevails for forge and 
foundry iron of the Derbyshire and Lincolnshire brands, but 
makers’ hands are pretty full on running contracts, and prices 
are not likely to drop much below the maxima. There are one 
or two points of special interest in the new list. For instance, 
ordinary mild steel is placed at £10 7s 6d, but that is 12s 6d 
below the lowest quotation for dead soft basic billets, whilst 
acid could not, of course, be produced at the price. Moreover, 
the supply of billets is locally so restricted for anything but wa: 
purposes that it is doubtful if any could be bought. Then 
South Yorkshire bar iron is listed at a maximum of £13 15s. 
This is 15s above the official basis-price of ‘‘crown”’ bars as 
fixed by the association, and within ss of the record price 
touched in the early ‘seventies. The difference, however, is 
probably to be accounted for by reason of the fact that for some 
time makers have been asking and obtaining premiums on most 
of the ‘‘crown”’ bars sold. Coke values are not changed by 
the new maximum prices. The Easter holiday is being observed 
on a pretty liberal scale this time. The munitions demand is 
evidently not quite so urgent now. Many large firms will sus- 
pend operations from Friday afternoon to Wednesday morning, 
though others will only stop for Easter Monday and Tuesday, 
and a few for even a shorter time. Twist drills, files, saws, 
and small tools are very busy lines, and oversea business is 
keeping up, though generally inquiries and new orders are 
slackening rather. American and Swedish steel is difficult to 
buy. Steam coals are very strong, South Yorkshire hards quot- 
ing 18s to 18s 6d, best Derbyshire 17s 6d to 18s, and seconds 
15s 6d to 16s. There is a shortage still in house coal, and 
practically nothing on the open market. Branch quotes 22s to 
248, and best Silkstone 18s 6d to 19s 6d, these prices being per 
ton at pit. 





Our Glasgow correspondent (writing on Tuesday) says :- 
Business on the pig-iron warrant market has had the bottom 
knocked out of it this week through an Order in Council 
announcement prohibiting all exports of pig-iron. For some 
weeks back dealings, such as they were, on the market were con- 
fined to transactions in that relation, and the venue being thus 
cut off, members had literally nothing to do. When the new 
ondition was disclosed there was a shipment buyer in the 
market at 97s 6d, while sellers were understood to be standing 
out for roos a ton; but if the rule held, it was realised that a 
consumer could not be called upon to pay more than 82s 6d; 
and that figure holders stoutly resolved to refuse to recognise. 
However, the settlement price of No. 3 Middlesbro’ was fixed, 
and remains at gos a ton, the medium between 82s 6d and 
97s 6d. The unexpected development in the situation, about 
which, it seems, no local authority was consulted, naturally led 
to a deal of discussion, and the opinion found favour that, 
although the official intimation was positive enough as to ex- 
port prohibition, yet that it would not go so far in practice; that, 
in short, exports would be allowed under licences and permits, 
as holds in the case of hematite. Unofficial communications on 
the subject, it is said, have taken place; but whether or not, it 
has transpired this afternoon that the Order referred to has 
been suspended till May 1st—both as respects pig-iron and 
manufactured steel and their products. It is hoped by those 
interested here that in the interval a considered scheme will 
be devised to give effect to official requirements with a minimum 
of inconvenience to all concerned. Whether the hancing-up of 


the Order will lead to a renewal of trading in warrants re- 
mains to be seen. 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Monday, says the 
excellent competition which is maintained at the London sales 
has brought a little improvement to this market. Decidedly 
more interest has been shown in merino tops, and 64’s are now 
commonly quoted at 3s. 7d. to 3s. 7%d. A fair amount of busi- 
ness has been done since last Thursday, the bulk of it at some- 
what lower figures than these, but prices below 3s 7d cannot now 
be repeated. Crossbreds are meeting with more inquiry also, 
but there is no quotable change in prices. English wools are 
slow of sale, but as stocks are now small, and cannot be replaced, 
they are fairly well held. As regards mohair, cables from the 
Cape report sales of about 750 bales of Basuto at 13d, which is 
equivalent to 15%4d here. These have been taken for America, 
whi h is also reported to be showing interest in firsts of the 
new clip. Alpaca is quiet and unchanged. The announcement 
of the appointment of a special sub-committee of the War Trade 
Department to deal with the issue of licences for the export 
of wool and wool manufactures under the direction of a Brad- 
ford business man, has been received with considerable satis- 
faction. No relaxation of the restrictions on export is expected, 
Sut it is hoped that the issue of licences may be expedited. 


| of the great imcrease in last year’s profits. 
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Our Leeds correspondent writes :—In my last report I men- 
tioned that the Bradford Dyers’ Association had increased ts 
harges, and commented that as the association has almost a 
monopoly of the dyeing trade in Yorkshire, there is apparently 
no means of stopping these increased quotations even in the face 
} Before the war 
dyers were charging 5%4d per ib for wool-dyeing gabardines; 
to-day the charge is 1s. For wool and cotton-dyeing gabardines 
they then charged 6d, but now 1s 3d. For dyeing botany coat- 
ings they then charged 12s per piece black, but now 24s; 15s | 
per piece blue then, 34s mow; and sevenpence per ib for |} 
alizarine colours, which to-day they cannot quote for. One 
wonders what will be the position of the British manufacturer 
after the war if our Government dye company cannot supply 
colours as cheaply as the German works, and has to pay these 
huge advances. Some have been arguing that the advance does 
not amount to more than 2d per yard at the outside, but it 
must be pointed out that 1d a yard frequently makes a difference 
as to who gets the order. Since the Government took off last 
year all restriction as to the kinds of cloth that may be exported 
to France, Paris has been a good market for the West Riding of 
Yorkshire, and still continues interesting. Prices to-day are 
very firm, and manufacturers will not shade quotations, even 
for large orders. South America has been asking for 10 to 14 
ozs grey mixtures, but it is doubtful whether delivery can be 
given quickly enough, as most firms require at least eight 
months for such goods. The new trade terms which manufac- 
turers have made an effort to introduce have been the subject of 
much controversy, and the majority of the leading London 
merchants have formed an association to combat them. It is 
understood that some manufacturers do not wish to change if it 
meant losing their best customers, and rather than allow a | 
real quarrel develop, we think they will drop the matter. The | 
Greek Government has been unable to place its contracts for 


300,000 metres of khaki owing to the British manufacturers 
being so busy. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


| 
The cable reports of rainfall are good, particularly in Queens 
land and Northern and Western New South Wales. Darling 
Downs received 1 inch, Maranoa 4 inch, and the eastern portion | 
of Lower Warrego 25 inches. Central Queensland was in many | 
quarters flooded. I have this week a most interesting letter from 
Narandera, situated in the Riverina. My correspondent says: 
“‘The Riverina is enjoying a very good season. Its wheat 
yields this year have eclipsed anything ever known, and its 
railway sidings are huge granaries. We are now waiting for 
autumn rains.’’ This is really a most important item for 
pastoralists, since there is a great need for the flocks of the 
Commonwealth being renewed. 
The cable of Messrs Dalgety and Co., Limited, giving the 
Australasian wool exports up to the end of March, states that ex- 
ports from Australia amounted to 1,387,900 bales (increase 1 
181,000 bales); from New Zealand, 415,780 bales (decrease 76,000 || 
bales). This means that Australasia has turned out 1,803,680 || 
bales, and the total increase is 104,200 bales. The falling-off 1] 
in the shipments from New Zealand is rather significant. Does | 
this decline represent an actual shortage, or is it due mostly | 
to a lack of shipping? I am strongly inclined fo take the | 
latter view, although there will probably also be a falling-off of 
15,000 to 20,000 bales in the actual production of wool for the 
year. This will be due chiefly to sheep cutting lighter fleeces || 
than during last season, and to the fact that freezing establish- || 
ments are not getting through so many sheep as they did last 





season. 
The following is a list of the London Colonial Wool Sales, 
which commenced on April 11th, being the third this year :— 
Sale --Number of Bales sold I] 
Date. fale Pmpt. ToHome To Foreiga | 
Apl. Selling Brokers. No. May Buyers. Buyers. Total. 
= Oe a ee es ee ere ee 
Thomas and Cook ........ Eom ea: een? cae eee > sacle cas 
John Hoare andCo. ...... 1 ee ik . ee 
12.. Jacomb, Son, and Co.......1 «+. 3 «ss. 2,500 .... 200 .... 2,500 
Du Croz, Doxat,and Co....1 .. .- «ee 53,65@.... 350 .... 4,900 
13.. GC. Bale am@ Oe. ccccccock cc 4 cece 3,500 cece 180 .... 4,080 | 
H. Irwell and Co. ........l an 4 3,260 ..ce. @O.... 3,088 
14.. Thomas and Cook ...... eek co GS cece 22 ceoe oe cvee os i 
Willans and Overbury ....1 .. .. .... 3000:... 200;... 3200 || 
Windeler and Co...... eaetel ae on cece BD 6ace 6G dese ED 
15.. H. P. Hughesand Sons....1 .. 6 .... «- . ear de a 
Baxton. Ronald, and o...2 .. .- seow aod anon | 
17.. Schwartze,Buchanan,&Co.l .. 8 .... nee o “se 
Jot Hieawe aMG Oa. ccccecD cc cc coce se cece cece 
18.. Du Cros, Doxat, and Co. ..2 2. «- cose oe cece ‘ 
Jacomb, Son, and Co....... mas). ee esek °° eee cece 
B9.. Hi. Erwell em Cticcccccceecd co BB ccce ease eoce . ; 
C. Balme and Co........... DS ee os ence eee ¢eee 
H. P. Hughes and Sons....2 .. «+ sess ta, teee eeee 
May 
2.. Buxton, Ronald, and Co. ..3 .. 235 ween «+ save 08 cove 
Willans and Overbury ....2 .. «+ «ess a a 
3.. Windeler and Co. ...-06-.2 of WB eee euse non 00 
Gohwartze, Buchanman,@Co.2 .. «2 seco «2 coos ce cece os 
_A_—_—E OO ee ee eee eee ee ee ee 
4.. H. P. Hughes and Sons....3  .. 25 seee «+ seee ce teow oe 
H. Irwell and Co........... an, oe eet oe eek be. eee 
C. Balme and Co...........5 .« seen) +a ened 40d” alee 
©: i I, cancel oa 23. e860 00 sebh 26  @806 0 
Jacomb, Gon, and Oo.......3 2. 26 we «- ceoe co cose oe 
6.. Du Cros, Doxat, and Co, ..3 .. 27 woes «+ cose +e cose ov 
Thomasand Cook ........ Dee eh e000 06 § eced on” 0080 * 60 
Buxton, Ronald, and Co...4 .. este es. e00e ana on 
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LL St 
been experienced for the Near Eastern and South American 
outlets. A steady business continues to be done in home trade 
circles. American yarns for home use have not been active, byt 
rather more inquiry has been dealt with, and the turnover chow: 
a slight improvement. Export descriptions continue slow. Re. 
stricted buying has again occurred in Egyptian spinnings. 
(I.) Comparative Statement of the Cotton Trade. 


























HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT. 


The domestic hide market remains steady, and little alteration 
can take place until the end of this month, when the arrange- 
ment in regard to price made between the Tanners’ Federation 
and the hide traders comes to an end. Little business was 
transacted at last week’s Mincing Lane sales, and business done 
was on account of heavy and medium weights, the demand for 
lights being poor, in view of the difficulty of getting permits 
for re-export. Supplies of foreign hides are getting less, and 
values are firming up for many classes. 

The general trade is quiet, as so many men are now with the 
colours, and the demand for footwear, therefore, not so in- 
sistent. Upper leathers are meeting witha quiet sale, although 
there is no cessation in the demand for glazed kid, which is 





i 


} 
« | Previous Weeks in 1916 
Price, es 
Apr. Price, |Price,|Price |Price,|Price 
18, + Apr.|t Apr.|#Mar.|{Mar.|}Mar’ 
1916. 13. | 6. | 30, 23. | 16. 


—_ | 
__ 
—— 








} 


}8 @ gs dis dis dis dig a 
Raw Cotton—Middling American..perlb, 790 7°73) 7°57) 7°83) 7°78) 7g2 
— Good fair brownEgyptn..perlb, 10°87 1070 10°05) 10°63) 1088) 1)-3] 
Yarns—32’s twist ........ cangendd perlb | 0 12% 0 I O 124) © 128| 0 124! 0 128 
=m GPE WEE onccvccccccccces perlb 0 128 0 124 O 123) 0 128) C 125) 0 123 
—_ 60’s twist (Egyptian) ....perlb | 0 20§ O 20g 0 19%) 0 203) 0 204, 0 203 
32-in. Printers, 116 yds, 16 by 16, 32’s and 


advancing in price day by day. wea S2-in, shirtings, 16 ya, by id Savard! | || TS ESS 

It seems clear that the order for three million pairs of ankle hn ore a 15 715 715 5/15 7115 9115 9 
boots for the Russian Government has now been placed; at all | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 910 910 9 9/910/911 10 0 
events. contractors who have the leather have instructions to | 39-in. ditto, 37 yds, 16 by 15. 87 lbs ...._ 810 810 8 9/810’ 811 39 0 


proceed with their share of the contract. 
Large orders for various leather equipment for the Russian 
Government have, I understand, also been placed in Walsall, 
and as the ranks of labour have been depleted to a large extent 
by enlistment, it will tax the resources of both boot and 
accoutrement contractors to deliver their share of the orders to 


({I.) Compared with Previous Years. 


| « | 
Price, Corresponding Dates in 








| yar, | 2925. | 1914. | 1915. | 1912. | 1911. 


| | —_—_ — 























the time fixed. a s dis dis dis disdisa 
Raw Cotton—Middling American..perlb| 790 566 738, 674 E57 830 
—_— — _Good fair brown Egyptn..perlb 1087 790 880 9°75 0 93 0 949 
ene = — Suedecveseececes = 0 O 84010 '0 108, 0 9: 0 lls 
— PO TEED. csodenesasescced per 0128 O 8 010 ' 0104 0 92 0 103 
THE COTTON TRADE. —_ 60's twist (Egyptian) ... per lb | 0 20h 0 14} 017 | 0 174 0 163 0 173 
32-in. Printers, 116 yds, 16 by 16, 32’s and | 
GOB ce eeceeseceseee wets ses scenes 18 415 3.17 1/17 641711 19 2 
LIVERPOOL OFFICIAL QUOTATIONS—April 14. we ee tie oe 6415 10 17 3 
ie a os Sas aie i tee es 38-in, ditto, 38 yds, 18 by 16, 10 lbs...... 910 8 3:9 1/9 45 9 6310 6 
| | aj é g Same Period Same Period | 59-in. ditto, 374 yds, 16 by 15, 83 ibs.... 810 7 2 711 +8 2) 8 449 6 
1318; |S) 1915, 1914, °E Wer. a 
Desoriptions, siz be et eM ea uropean War +t Nominal quotations, 
os sié¢ li Sal 6 6 
eidiBigi sis) s lve 3 Bs 8 
IOiS (S'S |B \/R!4 OA BA OA 
Aapenioen. aaa aa a4~,a\/a 4 @/4 a | FOREIGN AND COLONIAL PRODUCE MARKETS. 
Sea Island........ perlb.| .. pantiment3s) 29 33 | aeeiinenl) 155 em nmi 15) | For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Florida ditto...........- | oo | 274) .. (18h | -- (19 L1d! oc | oe hi se oes | , 
a anladehtalin: closets a ulagaens Mincing Lane, Wednesday, April 10. 
‘Ora LM Mi , re sy maaile » te 
I i al 6°88 7°18 7°54 7°78 800 860 5°07 5°37 G1l 6:04 690 7°78 SUGAR.—The market during the week manifested a steady tone, 
no change occurring in Government descriptions, while business 
Brazilian, (Mid MF Fr. G F Gd. Fne) MF Fr. Ga, ME z=. Gd | was to some extent checked by the near approach of Easter holi- 
Naeem ee : 12 - > ae He a a oi 736 °° | days. Landings in the three chief ports of the U K. during last 
ee ee 780 855905 .. | .. | 522 622 6°51 7°31 week 10,352 tons. Cuban receipts for all ports 138,709 tons, 
Mossoro, &.....0+.00e08 7°80 855 9°05 -- | 5°42 6-22 651 7351 against 112,000 at same time last year. Centrals at work 174, 
COBTA ...-eeeeeeeereeeee 780 855 9°05 o- | 322622 .. 651 751 against 175. American granulated, spot, London, sold, 41s 74d; 
Maram § ..cccsccccce - | 780 855 2°05 . 522 622: .. 6°51 732 aM s inentealin mad q ‘2 
Egyptian. and Mauritius crystals, 39s 74d to 40s 14d, as to quality. 
1009 1079 1154 1235 745 875 8°40 3°70 imports and deliveries of raw sugar into London since January Ist 
pper.... e+ | e+ , 9°69 1039 1107 1159 7°10 7°30 795 880 | to April 15th, with stock at latter date :— 
West Indian—Sealsland| ..|.-,.. (15 16 17 | .. | .. 13 | oe | oe 1S 1913 1914 1915 1916 
Peruvian—Rough ...... co | oe | oe (1500 1325 1400) .. | .. '9°25} .- | -- '9O . . s > 
Ditto Mod. Rough ....| .. | +» (112512001225 .. | .. 790875 .. 710850 Tons. Tons. Tons. Tons. 
Ditto Smooth casetees -- | 790 = — ha a 5°52 oy es 6°99 — ion Imported .......... 82,250 .. 69,220 .. 56,070 .. 36,860 
Ditto Sea Island ...... oe} be + - e Delivered 82,750 63,710 58,080 35,590 
i b bekebas 20 7°80 820 885 9°05 980 5°90 6:50 715 675 7:15 800 cg eee 7 ae , si or sty P 
Athan, Bast, Go . 7 | 7 Stock.......seeeeee 16,080 .. 36,250 .. 40800 .. 16,180 
East intion. GF ror aa.re ves 8'tn| rer Gd. re rer Gd, Une Stock, U.K......... 60,500 .. 110,910 .. 144,400 .. 34,100 
Surat—Mac. G’ndSurtee ..  .. | .. (7 co | ve |e F oe | oe r . 7 ‘ ‘ 
ee ew Broach. 710 725740 755 2. | 495 Si0 540 5g 5:8 et COFFEE.—No public sales were held, Spot parcels moved off 
M. Gin’d Bhownuggar 5°49 S64 5°79 594 609 .. | 4°36 448 4°72 53 5: | quietly without particular alteration in values. The future deli- 
M. Gin'd Oomra, No. 1 5°55 S72 5°85 G00 65 .. | 442 4°54 478 Sy, Sis Sti | very market exhibited a quiet tone. May delivery, sold, 45s 94 
M. Ginned Khandeish .. 5°52 567 5°82 5°97 .. | 430 442 4°66 5m Syy 5te to 46s 
M. Ginned Comptah .. 63C .. 655... (../.. | .. 472 ..  «. Ste ee woe sae ; / 
Acinde and Bengal...... 503 518 5°33 548 563578 oo. lee Imports and deliveries of coffee into London since January 
M. Ginned Scinde and } 45 16 5 1st to April 15th, with stock at latter date :— 
: eo | «- | 5°45 5:60 5°75 590 we, A ee ee ee E 5t4, : 
M. Ginned Bengal... j - . 1913. 1914. 1915. 1916. 
er 7°40 7°55 767 .. |. | -- | 544556 .. Gee OF .. T Tons 
Madras, Western ...... OSE oe 1OED) oc | ov | co | ss 992 co | ce GBS oe ons. Tons. Tons. —_ 
Coconada, Red.......... We. O43) 2. | oe | oe | we | OOF 2. | oe | we jo Imported .......... 16,730 .. 24,640 .. 18,580 .. 13,640 
M. Gin'd Coconada, Ref Fr. 655 .. {| 0.1 00 | oe | 22 20 | oe oe oe Delivered (home use) 4,480 .. 4,760 .. 6,790 .. 8,220 


Export .....ce000. 4,890 .. 7,300 .. 9,790 .. 10,475 
Stock.....sssseeee. 15,340 .. 22,880 .. 15,150 .. 26,840 

COCOA.—In auction the fairly good quantity of 9,936 bags was 
offered, and met with fair support at firm to dearer prices. Ceylon, 
ordinary to good plantation, sold, 82s 6d to gos 6d; native, 695. 
Grenada, common to fine, 78s to 85s 6d. 


The imports for the week ended April 14 amounted to 
46,166 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 156,000 
bales, against 252,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


April 14. TEA.--32,000 packages Indian and 22,000 packages Ceylon were 
— ae oe catalogued, and competition continued animated with a further 
Bales. Bales. Bales, | 2dvance in prices respecting most qualities. Ceylon grades were 


Imports Week ending April 14 46,166 ... cece 


. From Aug. ], 1915 .. 2,617,279 .... 3,584,116 .... — 966,832 
Exports Week ending April 14 TIOL  ccce 


of exceptionally fine quality owing to the dry weather in Ceylon. 
SPILE.—Pepper remained in the same quiet state, though n0 


From Aug. 1,19i5 .. 323310 5... 305,079 1... + 18,23 | Material alteration was noticeable in rates. Black Singapore, 
Consumption Week ending Aprili? 81,772 |... i oeee _ May-July shipment, sold, 78d, c.f. and i: Cloves dull, and 
ad, ee SG SS 0s oo cece ame sone t yo tendency easier. Tapioca quietly supported at about previous 


prices. 

RICE ruled steady, with dealings restricted. No.1 A, broken, 
afloat, sold, 14s 9d, c.f. and i. 

FIBRES.—The market remained featureless, and with regard to 
jute the position was largely nominal. Manila hemp showed aa 
easier tendency. Coarse, April-June, sold, {49 to £48 105, ¢ t. 
andi. New Zealand inactive. 

SHELLAC,—Tone quiet and rates weaker. T.N., May delivery, 





MANCHESTER, April 18. 


Owing to the holidays this has been a short week, and although 
no distinct improvement can be recorded in the amount of busi- 
ness passing, inquiry in certain directions has somewhat 
broadened. India buyers of cloth, after holding aloof for many 
weeks, are now providing more demand, and some sales are re- | sold, 93s 6d to 93s, and August at 95s 6d to 94s 6d. 
ported in light fabrics, such as dhooties and jaconettes. Bids RUBBER.— Business made generally quiet progress, but values on 
are also mentioned in grey shirtings, but limits will have to be | balance were without material change. Standard plantation crepe, 
raised before transactions can be arranged. The outlook in | on spot, sold, 3s 2d to 3s 14d and 3s 13d. Smoked ribbed sheet, 
China is too uncertain for an active trade, and business on the | spot, done 3s 14d to 38 1}#d. Fine hard Para, spot, quoted 2s 119d; 
other side is disorganised. No demand of any importance has ' and ball, April-May, 2s 5d. 
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COPRA in quiet request, but rates about steady. | Spanish, 523 barrels, against 227 barrels; landing, American, 
METALS.— Tin: Dealings were small at the week's commence- | | 6 barrels, against 341; French, 1,000, against nil; afloat, 4,000 
ment, but prices tended a little easier, though three months closed | American, against 16,048; stock, 27,361 barrels American, against 
below the best, through selling desire. Standard, cash, at f2o1, | 18,365 barrels ; French and Spanish, 8,935 barrels, against 1,235 
and three months at £298 15. - abe session value of | barrels. ’ 
these dates settled down at {200 an 198 respectively. English | 
officially quoted at {207 to {208. Copper: In the standard | POSTSCRIPT. Wednesday Evening. 
market on Monday sellers continued reticent Buyers were not SUGAR.—+Market unchanged 
disposed to operate with any degree of readiness, but rates further | COFFEE.—Futur ; 7 d sal 
advanced, while cash delivery reached {127, and three months es steady, and sales include May at 46s 
£122. The tendency further hardened under an absence of selling | FIBRES very quiet, and nominal in the case of jute Hemp 
én the following day, cash closing £128, and three months (123. | ©2#¢F- Fair, June-August, sold, £51 10s; coarse, May-July, at 
Electrolitic, £136 to £138. Spelter stronger. G.o.b., £103 to £47 10s. : 
{93, according to position. Lead maintained. English, £36 5s ; D ; R steady, quiet. Crepe, sold, on spot at 3s 13d; July- 
foreign, £35 58 up to July. Iron nominal. ecember, 3s 2d; ribbed smoked sheet, spot, 3s rjd. Fine hard 


. | Para, spot and near, sellers, 3s. 
TURPENTINE.—Deliveries week ending April 15th: Ameri- TALLOW. —in auction, 826 casks were offered, and 434 sold at 


can, 1,342 barrels, against 1,752 barrels last year; French and |ate rates. 

















Commercial Times.—Weckiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Fripay. |DYE STUFFS, &c— « ad |METALS—B. Copper £2 s & 






































ds s |SAGOo— s aos d |TAPIOCA—pe ‘ 
ARROWROOT-perib 5 ds d | Galls, China. .per cwt 95 0 100 Eng., Tongh, per vor nom — |Peari, per cwt........ 22 6 24 0/8. 1. Flake, .... 3 4 5 4 
@. Vincent,com.tofn. 0 14 © 44| Turmeric, Bengal .... 40 0 ¢ 0| Best selected ..... 14 0.35 6 /Sago flour............ 18 6 19 0/Pearl ....... percwt 29 6 30 0 
Berm ae 0 0 6 O | Madras, finger ...... 60 G 52 6| Sheets (strong) ... 150 0 0 0 > 
—pandtaertengptecec ss oS bb Gambier, block“... 57 6 0 0| Standard castiss 0 60 0 |SHELLAC—per cwr— CAR—Stockhim, p.bl. nom 
SOOO —auiy 64 . Ib Outch, ord.tofair.... nom _ron, per ton— Orange, first marks. 110 0 125 0! Archangel.......... nom 
Trinidad, mia. to fine, DYEWOODB— & s #£ s/| Bars, Welsh Ports.. 710 0 0} nn fair to fine 97 6 105 CG} 
Paiicastkeadt $90 0 91 6| ae acne’ per ton 10 0 © 0| Staffordshire Bare, | darnet Lac, AC..... 839 0 0 8 | (EA—daty Is per ib— 
paperior .......... 98 0 93 0 +10 0 0 0] Birkenhead . 610 6 15 | Button, Lac, gd. tote. 8? 6 97 6 | jongon—Common .. 0 7% 0 8 
Gremada. ....cccccees- 79 0 8 6] GS © Oy Biidcncccctccces 2 60#600 lance TN — iam... 75 0 &0 0 | Medium to good .. 0 10g 1 0 
West Africa. 6 9 OQ!) G oc eomn Birkenhead 7 0 0 0 \ oe quiet vaine.. £2 6 93 0} Fine to finest .... 11 110 
3t Thome .... 2. 84 G 0 0| Nailrods, London.. 810 9 5 ae wee ne ee eeeneeees 95 6 9 © |¥ouchong, common... € 9 0 10g 
Ceylon, plantation 81 0 93 6) 0 00 Balls, steel, f.0.b. el ttt eeeseeaeees = R 2} Good to finest...... 1116 
gas aqail.... -.1045 0114 0 0 0 0| | Welsh Porw...... 5 6 1g |Uslcutta .......... 0 Rupees. | Seonted Orange Ps Pekoe 
bia. fairto fine... & 6 & 6 18 0 0} Do Mdisbro., f.0.b. 539 0 0 /SiLK— | Canton ...... 2618 
anand uty 42 per ewt | Sapang Cevion 12 0 0 &| Scotch pigiron,casn 599 & 9 |Thina—Tsatiee, Supr. 0 0 0 © | Jcented Oprs. . O11 10 
£ Indiafineord. gd. ws. t6 G 78 0 | ELEPHANTS TEETH — ner owt. | Oleveland, cash . nom | Bine Elephant .... 15 6 16 0 lai son, com. to fi 0 8% 0 9 
Do good to fine . 80 0 85 0 | Soft, 80 lb & upwards 66 0 73 0 Hematite, cash .... 676 0 C0! Taysaam Kabing . ae & Gf . aceeneas ‘ee <4 
Mocha, long berry 83 0 &4 0 | FLAX—perton,c.i.f. 2 s £ 8 |Lead—KEng. pig p. sor = ; 0 0} Canton ..... --. 16 0 18 6 | Young Hyso 08 098 
Do chest beasy OTe 6 TREE, cacccescncsa bom | Foreign, April .. 0 0] 23 35 0! Good to finest. 16 16 
Jamca., gd. cote. ord. . 6 Oe 6 PE sansa ceecace nom a ver, per bottlet ; ene 6 15/176, Re-reeled ... .. 0 9 GC Ojindian and Oeylon— 
Greenish -.. 62 0 70 0 | FRUIT—New— |Spelter, O. B. anna 0'0) 0 |Japanm......... 23 C 25 0} Broken & Fannings 0 9 6 10 
dines 77 9 120 6 | Currants—WDuty 2sp.ct.s dos d | Tin, = ingots ons 2°6 0 |(taln.—Raw, fr. Milan 25 6 28 6 Do useful... G 10h 011 
Josta Hicalora. tomid.£8 0 70 0| Vostigsa........... 48 0 53 0} Oo bare... 206 C207 ¢)| \rgansine—Mid. togd. 0 0 C 0 | Broken Pekoes—Oom. 0 104 0 103 
Good to fine... 98 6 85 0 | Panaritl.....cc.ccc- 43 0 51 ©} Standard, cash .....98 oc Fair to good........ 011 10 
Jentral American, gd. Gaif................ 48 0 45 0 |Tin-plates, per boz— 3P10 8— Pepper, white—per Ib— Si isstekduneetade 7eag 
ord. to mid....... 82 0 60 0| Zante............. 0 0 0 6/ Coke, I LO. . ° nom Penang ... 010 O 0! Finest. ca a ae a 
Mid. to fine... 62 0 75 0} Patras .........0-. 45 0 48 0 (Zinc, Belgian “Bheet.  44/0/6 52/0/0 | Singapore,fairWhite 0 10) 0 103, Pekoe Souchong— 
Foxy descriptions. 50 0 6@ ¢| Amalias............44 0 46 0 Antimony. Reguius.. 0/0/0 6/06 | Black Singapore .. 0 &4 0 0| Common .......... @ 105 011 
Seon Pas 70 G100 0 | Pyrgos, §case...... 62 6 43 6 | LLs—Fish— White Siam ........ 010, & O} Useful mediam.... 011 6 114 
Jolambian ordinary. §2 § 84 0} Do bags ........ 41 0 42 9 | 8 , crude, p. tan nom Pimento. 0 3g 0 4 |Pekoes—Common.... @11 9 6 
“Do gd. ord tolow md £ 6 60 0| Smalls, 4 case.....46 0 52 0 Whale ae eee ae nom Yonamon—letsors.. 1 6 1 9 | —* usefal .... €114 1 0 
Do mid. to fine «2 8 75 0 _ Do 4 bags ........ 44 0 48 0] Beal, pale aa ae nom | RP aT Sdeccatesdne 13 1 5) Fine... ; Se a ae 
Santos,sup.c&fterms £2 6 0 6 an eer ~~ ewe Cod . aa nom j 5° on cecccccccece 1G : : Finest... eetccecccccece 163236 
| Greek, » DAS .. \Olive—Spanish ...... nom 12 ** 04 » He 
Asia, fltrle peri 311 40 _Do'26lb do +43 0 0 0! Levant .........-.. oom. lemme namecreseons . ea? rng tte “e 
allan 0 2 0 a Ts. apecaeebond 34 0 0 0 |Seed, Linseed, per ton 33/15) 39.15 — I icsceces 65 0 67 6 Seueh Gr loae220 0 280 8 
Oxalic, net... 18 1 64 Malagas .......... 38 0 0 0! Bape, ref.Eng.,caks. 55 0/0 67/0 |Cloves—Zansibar.... 9 73 0 74 pitch Pine Fimber25) 0 270 0 
Tartaric, E ui” 00 OO} Btsine— Talenciae— Brown, English,nkd 0/00 0/00 |, Pemang ........... - 10 1 © (Canada yel. pine larg. 200 0 250 0 
; alee - —per cw ; 
Sercige... 310 31: | Halves, verycom. . 60 0 0 © Qotton-seed, Crude . “it / 0/06 |@inger—per cwt— Quebec oak...” 220 0260 0 
alum _ Se eae rton 218/00 206/0 Do ordinary .. 65 9 67 0| Do Refined . ve 54¢¢ | Oochin, cut ........ 8 0 8 0 eon tents“ 20,0. 30/0 0 
1 oo 7 -pe #18 10/ 20.0) Quarters .......... 68 0 72 0 Qocoa-nut, Ceylon.... = ve 0/00 Do smali rough .. 38 0 40 0 Wainect. las jaf cube 80 0140 6 
aa 06 . 64) og, 200d to fine........73 0 85 0) Qochin ............ €0/0/0 62/0/0 Do washed ...... 2ees Deals & Sawn & Prey seo Wood— 
Mauriate, Whiteton 45 * £0 6 Suitanss, Greek—Com 92 0 95 0 Palm (Lagos) ........ 4650/0 dui Japan secs: BO 0 0 erway, Petre wa. £28 0430 0 
Baiphate .......... £17 6 1735 PE ewncrecenes BS SS Lard, American... w+ 7610/0 0/0/0 | pe emalca vonessaae ,e% Swedish, good... 28 0 34 0 
cee eee © Bngiish ........ ROM i. jar. °2oesecece ~ 4 9 90 
“Powder 'perton 30 0 St O eee ns tasig 8? 8 © Petrolm. Oil, per @ ibs. ou eo a — (~ Oe poomnOD wee... eRe 
pe 14 ustralian sins— edinm mh 1 3) fete es @ 
Ne Oe Ot COED casesens 0 0 0 lon Oskee faite «5-3-3 9 © © oniities—per ewt ....145 0 160 0 Finland ............ #9 9 31 0 
Bleaching powder. p.tm 3200 3409 *S Grown Sultanas— e080 o| ber tom -........ 11/5/0 11/716 8PIRITS—Ram, p pt.s!. euyicldl bo ae. 0 38 0 
Borax, crystals .cwt 28 25 0 TOWNS ........+- oo 8 0 of Ratienn (Westeral - = a amaien, par Be. gal. Do 3rd........ 28 0 31 0 
—le Oryatal — £0 = Q Afghat Sultanas .... 85 9 88 0 Linseed, La Plata . . spot nom Fine a P. ; ; : : patent race . > 0 30 : 
Do owder’ 86 06 Californian Muscatels— Bombay, pr. 416 Ibe nom Demerara proof .. 4 6 8 6| Pitch Pine Pianks.. 22 0 35 0 
Do 08% powder ... 200 C202 6 > Crowns ....... 49 9 0 0 Calcutta,pr.410lbe spot 74 Leeward, Isl. proot 4 C 4 6 Staves-Baltic p.millesoc 0 aco 0 
Jalomel perib € 9 6 3 9S Crowns .......... 620 9 0| Asom, Black Gen. 0 © 0 0) Etvand Meatiios $0 % ¢|°'ow Yor pipe .... 99 0 208 0 
fodine, dry... per os 0 17 0 0 Oranges, Val. selected 18 © 40 0) Rape, Oawnpore, br | Havana............ 19 2 G| we , 
Nitrate of Boda, p. ton 1700 17/50 » ordinary . 6 15 9] Jly/Aug,newterma nom Brandy, duty igs id per ve roof gal.| T2BACCO— 
Potash, bichrmt. pr.lb 2 9 2 6 Lemons, Pairmo, p. os. 9 0 15 0} '\PORTLAND CEMENT No. — In bhds. a Duty56—6/2 perib s dis d 
Oblorate, net ..... 2 3 2 6 Naples ........... 2m a) 0 43 | 2923........ per gallon 15 6 Mervnt — Cn 
Prossiate ......... 40 43 ——.. weceoee 9 O 15 0| Best, per ton delvd. 36 0 41 Sebcicn is 0) da pet tb, bond ........ 6 010 
Do Foreign... 36 $6 Malaga, cases 00 00 PROVISIUNS— 106. | 18 OL Ba V rohats leat — 4 
Bulphate....perton 69 6 53 0 lona,p.bg. 0 9 0 0 Butter—per cwt.— 1906...0.0.. 20 = 18 Of 28 Commontofine.... 0 5) 1 6 
Sal-Acetos -perib 18 1 9 HEMP—yer ton— 2s £ 8s} Australian, finest ..153 0160 9) 1908........ a 18 6) 33 . Stripe ............-. 08 16 
Sal-Ammoniac, pr.cwi 65 0 7¢ g St Petersburg, layer 63 0 0 0 ,finest.... 0 0 0 0) 1896.. % 6 Kentucky leaf— 
Soda Bicarb., per ton #6150 7/0/6 ae fair, spot . $6 G00 Irish creameries nom Corn spiriia, ot, ay. ‘pd. 1222 00) Common to fine.... 0 6 0186 
mtalnexs ip. p.taae/o 0 6100 N-Zealang, Dock, fair 48 0 0 0 Dutch creameries.. ¢ 0 0 0 Spirits, f.0.b prf. 1 1 0 0| Strips........ Q 0 18 
ae € 12 0 soTk Bauive Orets, ay08 0 | Greeatine, finest = .= : Mal alt spirite, & aa C0 00 — ee ° : ; ; . 
Oanatic iaseesnetawe 3 pril-May.......... mn, finest ....1 _, 
arof lead white ton a wan Coir yarn, good poize 22 0 28 0! Normandy ‘4 0 0 0 SALTPETRE— SN a ccdendenaeene 0 4 0 
oreign white...... 95 6100 9 , Common tofair....1210 20 0 anish 112 0174 0 Bengal. per pees nom |Japan .......00.0..- © % 010 
Sulphate Quinine— eS s dad sd Brittny, 6 18 6. English refined . 0 0 0 jLatakia . tue ae ee 
German Manfactrs. nom Salted Australian . 0 94 0 10 nD, 912 0 gHELLS—M. -o-P. per ewt— jOhina ........++-+0++- ¢ 5 0 & 
Do 8nd hand ...... a4 2s oan — ecocce 05 O Continental . 0110 0 Manila, bold... 2. £120/0 ms and oe 2; 0@ 76 
Sulphate Copper, p. tn. 62 = au a ooce 9 8 OM Canadian 0102 0 Maccassar ........2146/6 15,0 Seedleaf..........- 09 1 6 
I me a cocesesscess O16 O 10% American 04 0 dney............ 210/08 16,0/0 |Havanna wae te SS 
Suipbur Fiour ...... 1200 2/100 | Oporte v..-. 22.2... 010 0 10) Hame—Lrish $1) |W. Australian "asco 14c Pett cccvcosce-ceeee 8 Ob 8 OF 
ines eee a 1115/0 120 6 bg’ Drysaited Oape 0 39 C15 Qanadion 9100 0) Bombay ... "B3/17/6 8/0/8 SD wecduacesesese 0 6 8 
mad Obinese, p.Ibs 6 3 adagaecar ........ 7 #O13 Amer 098 C PR cesesces ons seees 05 06 
English . hada 0 ; 3 . Central American.. 0 8 0 16 Lard—irish bladders. Bl 0 & 0 gyGaR—per cwt. duty 145 Cd, 98 Cigars, duty 15/6 per Ib2 0 up 
00H t Buffaloes, Singapore.. 0 6 0 8 american alte ow 293 0 0 t. polarisati : #3 00 
INEA) ; 8 110 cent. polarisatiou. TURP NTLINE, p.cwt 46 
COPRA Malab: BED concccecce «» O 4% O 114 Pork—per 8 Ibe ...... 610 710 Brit. W. India, syrapa 0 6 0 
~ Lond =, A aii £37/5/0 0 0 EL.. 6 O12 Beet Krgeotine rib, § 5 € 7 0  Orystailised ........ 0 6 0 6 WOOL—English. Washed ficeces, 
Ceyl m, Lop _— %/00 0 0 Market Hides, English sauanbubbendio’ 70 7 8 ggurinam, crystals . nom per Ib— a. “ne 
ah OE. caces 6 Ox, Wibsandover.. 0 S 0 iC ee enn nom Penang, Gr. ed white pom Lincoln hogs. ...... 1 8 1 &% 
i . _ | ee ..-- wali * 3 : ; saad Pi danscusade : $ 6 108 (enetien bnbuweseed 108 ©0109 0 ; on pom Irish sup. hogs. .... 1 10 i 104 
i ——_ 2 Gou capeceoccece nom os Do wethers.. 1 8 
JOTTON— HOPS—Rngiiah, "191s £700 7/150 . Cheddars ....212 0 118 0 oe Kent wethers ...... 110 1 105 
Bone werp ctf... 0 9 0 & — Foreign. i915 ...... £450 600| United States......102 0105 0 nom Half-bred hogs. .... 110 1 104 
0 ea to. 8 0 @ @ INDIA- RUBBER—ib— | Gloucesters........ 0 0 9 0 nom Southdown ewes and 
|| Best Wallsend 6 6 6 @ Para, fine, hard, spot 3 0 0 0! Wilts, loaf ........ 99 9 0 9¢ 06 ecthem ....:... 20 2 Oo 
DRUGB— aoe ee - | New Jand ......105 0 1C6 0 nom Shropshire hogs.... 111 1 114 
— Seo Bl. .cwt 45 0 60 9 Senge ook Bges—ver 120-Russian 0 0 wu 0 Rarixap—Loudon— Ootonial— 
ape, ¢ tofne. 31 0 34 O aa eveses 0 15 6 English + erecccccces 1460 35 0 Yellow Orystals .. .41 4 00 Vic.—Scoured super 210 31 
gaiseed, Ohina, star. 75 8 80 0 Mid.ord. Vio.to i$ 0 13 6| American .........-13 9 5 6 Gaies, No. 1 @? 14 ¢ 0 Scoured good .... 2 54 2 8 
Balsam Feru ..perib 17 0 18 0 Lowto «-. 10 6 12 6! Danish ............ 15 0 18 0 Do No.2 veseee G2 70 0 Scoured average.. 2 1 2 2 
PR -+ 10 2 0 Madras, dryleaf,good 5 5 5 9) Dutch .....00.-.-- © 9 0 9 Goanniated ........ 41 4 42 Greasy avr.tofair 15 i 6 
phor, China coon © OG GG Do lowtoord... 2 0 4 9 BED cccccccceces 13 6 144 6 Orystais, white a 4l 44 42 7 Queensland— 
carta, Seyi ; 3 8 110 Karpahedmidtog 9 © 21 0 FLOUR—200 ite— Pieced -..csec-see- 36 0 40 0, Scoured super.... 210 3 2 
Oactharides ... perib 0 0 0 LRATHER—perib= — | | || Town households ..S0 0 0 0 Onvsmar— waw bcouredeve. 26 2 8 
Onstor-oll . = RICE-—Rangoon, spot Dutch, prompt... nom -B. W . Sco ae ; 
Qum Benjmn. jon, 04 0 5) Army Bole cecccece : : : ; D. ewt 19 00 Austrian Nov/Dec . pom oe = sf : ; 
7 @ cecccccccece yo us., Greasy avr. 1 25 
oggeents -bercwt 6/25 8100 Mixed tannage, SNE. on co cvoeee an  —f—* raat — N. Z—Scouredavr. 2 6 2 9 
gibenam, drops - & 0 45 0 Butts or Bends... 2 2 2 9 Necransi¢ ........-+++ nom . _ Greasy average... 1 4 1 6 
° 66 0 340 0 Common tannage.. 110 2 1 Baasein ........... eco nom — on ee po Cape— 
{pecacuanha sseevee 20 0 2. 0 Dressing Hides .... 2 2 2 8 Saigon, cf&i........ nom Frenc Cubes _ d. sup. Western 27 2 8 
wep - 0 6 01) East Kips .... 1 5 2 0 Garden Siam, spot .. 18 35 18 9 a re ue Greasy avr. ,, . ao? oo 
ot bod, China ‘os 6 8 75 0 East Ind. we. 2 0 3 O Field Siam ......... ° nom pene ‘ _ Sed. avr. Eastern 1il 2 2 
—_ perlb 0 GC 0 G Australian Sides .. 1 5 110 Bice Meal, ton— ~aerman, Greasy avr. , O12 1 0 
falsced 3 4 3 6 American Bides.... 1 4 1 9 Rangoon...... nom PEON ---rcceceee nom Orossbred — Gra. — 
onepbermint, GH. 14 6 15 0 Bnglish Shoulders.. 1 5 110  Vorward.exehipterms nom  TALLOW—per cwt— Vic. good to sapr. 1 8 1 9 
aes. bi is 0 BO Bark do .. 19 2 6 BOSIN— Australian mutton. 45 0 53 0 Mew Zealand, fine.. 1 & 1 10 
sOhina,tr to fir 0 9 2 0 #£Eyuglish Bellies .... 0 94 1 3, American, common 21 3 0 0 Do beef ....45 0 52 6 Do medium .. 1 #4 1 8 
0618 Bart GD coos FT & GS" TED cdcdscscsccess 6 8 C' DER immune 6 § G Do coarse .... 1 44 1 5% 
i 


eee 


eee 


ee aN te ae aiid 


on 3 arene rn ae 


Sistine aati Pica climate Se 


vine ty 


$0 gat ORO EN 


Ny 


* 


— 


Lp BEALS MI AO GH NE bh en 
tantaae ef ne 


; 
i 
a: 
4 
1 
; 


~ 
’ 


r 


ety 
1 i naire my 
" ‘, 2 ¥ 
: - ’ 
ae iat ae eeiill 





ee 


Oe RM SI Neat ae Renal plneaa, 


pee eh 


THE ECONOMIST. [April 22, 1916. 





ree) 


Ne ee ee ee en eee 


WEST RAND CONSOLIDATED MINES 


LIMITED. 
(Incorporated in the Transvaal.) 


issued Capital, £2,004,424 in ‘1,979,424 Ordinary Shares of £1 each, and 
25,000 Deferred Shares of £1 each. 
Debentures outstanding at 3lst December, 1915, £444,410. 


DIRECTORATE. 
SIR GEORGE ALBU, BART. (Chairman.) f 
LEOPOLD ALBU. { J. FRIEDLANDER. W. H. DAWE. | H. W. DALTON. 
Cc, 8. GOLDMAN, M.P. | H. NEWHOUSE. | 8. C. BLACK. ARTHUR FRENCH. 


Extracted from the Annual Report for the Year ended 3ist December, 1915, to be 
submitted at the Ordinary General Meeting in Johannesburg on May 29th, 1916. 


ne ree ee ener ee re re DE ts een 
. Cee ee seth ne eer eRe tL io EES sine 


Per ton milled. 
Total Working Revenue Se og he o - es ba oi .. £445,948 13 5 £1 4 1.732 
Total Working Costs i es a ue re Ss oa sa . 352,418 9 1 19 0.966 
Working Profit .. és re i = ‘. te . £93,530 4 4 £0 5 0.766 
a ne 


The Total Profit for the year was .. ~ - ne aie as Sie . a iis “a £110,367 o Ss 
The Balance brought forward from the previous year was ‘a os . ee és ea ° 210,792 8 11 


£321,159 9 a 

Less : 
Debenture Interest and Government Taxes .. ‘on a = ie * on 44,612 16 6 
Leaving a balance of Unappropriated Profit of os i i - $s a ee oe a £2765,.546 12 10 


The Payable Ore Reserves at 3lst December, 1915, were estimated as follows :— Value. Stoping Width 
Tons. Dwts. Inches, 
Fully developed ie ie ol = id ce ne es .. 1,838,380 és ee 6.1 es ée 52 


There are also 255,793 tons of partially developed payable ore of an estimated value of 6.4 dwts. perton. In addition, there are 
296,000 tons of fully developed and 255,000 tons of partially developed ore, for which a final value cannot as yet be assigned, but a 
considerable portion of which is likely to prove payable. 

The working profit shows the substantial increase of £27,471 over that of the preceding period, and is accounted for by the 
larger tonnage milled and a reduction af 8.4d. per ton in the average working costs. A considerable amount of excess development 
has been effected during the year, with the result that the ore reserves reflect a large increase (385,000 tons), and now fully justify 
a material extension of the treatment capacity of the reduction works. In view, however, of the heavy increase in the cost of 
materia!s and plant, and the uncertainty of orders being fulfilled even when definitely placed, the Directors decided to postpone 
the larger programme of expansion until more normal conditions prevail. In the meanwhile two additional tube mills are being 
installed, which should augment the existing treatment capacity by about 3,000 tons per month. 


Ne AS ES PTO G ESN M8 eg I Na A it MO CE ALE ENTS a SOR SAA ETL ANE ts APE MRIS 


The full Report and Accounts may be obtained from the London Secretary, T. FREDERICK THORNE, 
63/64, Winchester House, Old Broad street, E.C. 








ROODEPOORT UNITED MAIN REEF 


GOLD MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


issued Capital £460,000 in 460,000 shares of £1 each. 


‘DIRECTORATE. 
SIR GEORGE ALBU, Bart. (Chairman). LEOPOLD ALBU. A. FRENCH. 
H. NEWHOUSE. V. J. RONKETTI. 


Extracted from the Annual Report for the year ended 31st December, 1915, to be 
submitted at the Ordinary General Meeting in Johannesburg on 29th May, 1916. 





The PROFIT AND LOSS ACCOUNT shows a total revenue for the year of £374,612 Ss Gd, the operating 
expenditure being &353,499 4s 11d, leaving a gross profit of £21,113 Os 7d. This, added to the credit balance of 
Appropriation Accountof £124.158 7s 3d, brought forward, gives a total of £145,271 7s 10d, and, after the payment 
of interest and other outgoings, the balance of Appropriation Account carried forward is £121,838 7s 10d. The financial 
position shows an excess of liquid assets over current liabilities of £45.985 9s 11d. On the other hand, there is a liability 
- a 3s Sd tothe General Mining and Finance Corporation, Limited, in respect of advances made by that 

Jorporation. 

During the year 75 stamps crushed 408,0%6 tons, yielding gold, &c., to the value of £370,758 (18s 2d per ton), while the 
working expenditure was £353,499 (17s 3d per ton), leaving a gross profit from mining operations of £17,259. 

The Payable Ore Reserves at 3lst December, 1915, are estimated as follows :— 

: Stoping 
7 Tons. Value, dwts. Width, inches. 
Fully developed is ee ve 720,309 s ee 5.90 ee ad aa 
Partially developed .. - < 148,414 as se 5.17 ee oe 48 


In addition, there are 573.559 tons of fully and partially developed ore, for which there is at present insufficient data for 
definite valuation, but a considerable portion of which is likely to prove payable. The fully-developed payable reserves show am 
increase of 130,309 tons. 

The working profit shows only a small increase as compared with that for 1914, but the Directors feel confident that a 


favourable turn has now been made in the fortunes of the Company, and that operations for the current year will show a 
material improvement. 


The Mine Manager, in his report, points ont that the more normal conditions of formation now being met with in the 
Kimberley Main Section will have a most beneficial effect on the cost of development and working the lower levels. He 
states that development work ha- been chiefly concentrated on the Kimberley Miin Section, the most important section of the 


mine. The new development (South Reef) below the I6th Level has been most satisfactory, 1,175 feet sampled in this ares 
averaging 8.8 dwts. over 42 inches. ; 


One of the most satisfactory features is the improvement in Main Reef values, the 16th Lev i 

. a d 4 ’ } el East Drive (205 fe-# 
anennain’ ae —_ = >> while a borehole put in half-way between the horizons of the 16th and 17th Sea on the 
east side o he Shaft, cut t'e Main Reef, which assayed 7.7 dwts. over 48 inches. 

Sally Binding coat bart tosemnann tone ches. The 17th. 18th and 19th levels should be 


The full report and accounts may be obtained from the Le ails gs T PREDE ™ . 
House, Old Broad street, E.C é , 1 ondon Secretary, T. FREDERICK THORNE, 63/64, Winchester 
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NEW GOCH GOLD MINES, LIMITED. | 
(Incorporated in the Transvaal.) 

Issued Capital £550,000 in 550,000 shares of £1 each. | 

Mi DIRECTORATE. | 

SIR GEORGE ALBU, Bart. (Chairman). J. FREUDENTHAL. 


LEOPOLD ALBU. A. FRENCH. 


Extracted from the Annual Report for the year ended 31st December, 1915, to be 
submitted at the Ordinary General Meeting in Johannesburg on 29th May, 1916. 


—————— 
Ee —_———— 




















| } 
. is Per ton milled. 
io ao Revenue i 7 ea <4 * cd .. £344,140 15 9 £0 18 11.406 | 
otal Working Costs ec ae = ah Pe os = 252.784 12 90 13 #11, 39 | 
| Working Profit £91,356 3 9 £0 5 0.367 | 
The Total Profit for the year was ‘a os ss ay a ‘ a a én a £95,125 4 2 
Balance brought forward from previous year was... de es a be sg 5 126,362 16 10 
Less : £221,488 1 © a 
| Debenture interest, premium on Debentures redeemed, Government Taxes, revenue appropriated 7 i 
for redemption of Debentures and capital expenditure ee ‘ ““ ee os . _ 133,864 4 s 
sane £87,623 16 4 
| DIVIDENDS declared during the year (Nos. 6 and 7, each of 5 per cent.).. im se 55,000 o 69o | 
Leaving a balance unappropriated of = 7 . 2 a fo o - . £32,623 16 4 
The Payable Ore Reserves at 31st December, 1915, were estimated as follows: Stoping 
: Tons. Value, dwis. idth, inches. | 
Main Reef and Leader ons ia : 540 AS - 92 - 
South Reef a 106.450 io 6.04 Se 53 ! | 
Totals and average .. wr 2 - re ; Pr “a 668,000 5.51 82 
| iti o —_———— — —- 
| In addition, there are 80,963 tons of ore partially developed, of an estimated value of 4.68 dwts per ton. I 
| Operations for the year 1915 show a reduction of approximate ly £30,000 in the working profit, which is due entirely to a fall ef } 
| 2s ld per ton in the grade of the ore milled, and is attributable to some extent to the detailed faulting largely experienced | 
in mining the lower levels of the property now being worked. tT 
} a | 
The full Report and Accounts may be obtained from the London Secretary, T. Frederick Thorne, 
63/64 Winchester House, Old Broad street, B.C, ali 
| ' 
t| 
i 
| 
th 
le 
AURORA WEST UNITED GOLD 1 
if 
1 
MINING COMPANY, LIMITED. ia 
(Incorporated in the Transvaal.) i} 
' 
| 
| 
Issued Capital, £106,352 10s in 212,705 Shares of 10s each. 
DIRECTORATE. | 
SIR GEORGE ALBU, Bart. (Chairman). 
LEOPOLD ALBU. A. FRENCH. | 
err meeneeeneeenrrs T 
Extracted from the Annual Report for the year ended 3list December, 1915, to be imi 
submitted at the Ordinary General Meeting in | 
Johannesburg, on 30th May, 1916. ft 
| 
Per ton milled. | 
Total Working Revenue £207,913 3 5 £1 4 0.520 | 
Total Working Expenses 165.737 11 5 19 1.994 } 
- | i 
ee cadet ae ae ' | 
} Working Profit £42.175 12 @O 20 4 10.526 } | 
ae 
The Total Profit for the year, including sundry revenue, was.. a on a4 ad oa £44,081 11 92 
Less :— ! 
Interest ° ee ee ee oe ee oe £6,269 9 3 i 
Government Taxes, &c... eo ee 3,705 2 3 
| —_—_--- 9,974 11 6 
Leaving a balance unappropriated of si aye ee £34,107 O 3 
semniineete a . , canr coloane ot 1 
of which £29,285 16s 5d was expended on shaft sinking and additions to plant and the balance utilised in the reduction of ig! 
the liability of the Company. ' : . 
> The new Incline Shaft was brought into service towards the end of the year under review. The erection and installa- 
tion of the new headgear and winding engine were also effected about the same time, thus practically completing the | 
programme of new construction work referred to in previous reports. | s 
The Payable Ore Reserves at 5lst December, 1915, were estimated as follows :— ail 
Tons. Value. Stoping width. | 
dwts. : 
| Fally developed .. 550,044 5.50 42.49 inches. 
Partially developed 88,500 5.70 42.50 inches. 
The full Report and Accounts may be obtained from the London Secretary, T. FREDERICK THORNE, 
63/64 Winchester House, Old Broad street, E.C. 
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RBRPRPOLPGPSPPP PHS PSSPBSSS 


THE 


NO AGENTS. 


Past or Present Members of the 


are now admissible to 


ALL BENEFITS OF THE SOCIETY, 


including the right to share in BONUSES, 





possessing many distinct advantages—is afforded by a 
Scottish Widows Fund Endowment Assurance. Besides 
providing for old age, and for dependants in the event 
of earlier death, a further advantage is secured in the 
rebate on Income Tax which is allowed up to one-sixth 
of income in mostcases. It should be remembered also 
that the full amount of the Policy is at all times ready 
to meet Death Duties. This is of great importance at 
the present time, seeing that Income Tax and Death 
Duties are certain to continue very high owing to the war. 


The largest Mutual Life Office in the United Kingdom. 
FUNDS: 22 MILLIONS. CLAIMS PaID: 44 MILLIONS. 
Write for the Society’s Booklet. 


HEAD OFFICE: 9, St. Andrew Square, Edinburgh. 
(G. J. LIDSTONE, Manager and Actuary.) 
LONDON OFFICES: 28, Cornhill, E.C., & 17, Waterloo P1., S.W. 


ECONOMIST. 





CAPITAL SUBSCRIBED... £ 31.304,200 
CAPITAL PAID UP... _.~--.- 5.008,672 
RESERVE FUND... . —.~- — 3. 
DEPOSITS. ETC..__- ~ --130,504,499 
ADVANCES, ETC. .. _ —- ~~. 55,008,883 


FRENCH: AUXILIARY~ LLOYDS BANK (FRANCE) LIMITED 


CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829. 


NO SHAREHOLDERS. 


600,000 





NO COMMISSION, 


UNIVERSITIES and PUBLIC SCHOOLS, 
As well as the CLERGY and THEIR RELATIVES, 


“ Without-Profit”’ Policies open to the General Public at exceptionally low rates 
Office: 2 & 3, THE SANCTUARY, 8.W. 


SOSHSHSSSSESSSSSESSESSTSOSE 
A good Investment 


for WAR SAVINGS— 





Scottish Widows Fund 
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[April 22, 1916, 
BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 
Societa Italiana di Credito Provinciale, 


Lires 
Authorised Capital wo & millions. 
Subscribed and Paid-up Capital... 66; 
Deposits and Current Accounts 
(31 December, 1915) nae 
Cash in Hand and with the Bank 
(31 December, 1915) .. 643 


Central Management and Head Office: ROME. 


Branches at Genoa, Milan, Naples, Palermo, Turin 
Venice, Bologna, Busto Arsizio, Florence, Ancona’ 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 


Current Accounts and Shipping Credits opened, 


and Documentary Drafts and every description of 
Banking and Exchange Business transacted, 


Correspondence Invited. 


The London and River 
Plate Bank (Limited), 


Established 1862, 


Authorised Capital ...........s00s: £4,000,000 
Paid-up Capital............ Cecccece 1,800,008 
ROOSETTO TU ccccccceccevcesococe 2,000,000 


BrRancuEs. 

ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucumén, Paranda. 
Barracas (Buenos Aires), 
Once (Buenos Aires). 
Boca (Buenos Aires), 
Calle Sante Fé (Buenos Aires), 
Calle B de Irigoyen (Buenos Aires), 
Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysanda 
tAgency), Salto (Agency). 
Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, 
Victoria, Curityba, Manéos 
(Ageney). 
CHILI, Val iso. 
FRANCE. Paris (16 Rue Halévy). 
Agency in New York & Agents throughout the world, 
: — of Credit, Drafts, and Cable Transfers 
ssu 

Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C, 


URUGUAY, 


BRAZIL, 





THE WESTERN | 
AUSTRALIAN BANK. 


Established 1841. 


Pals-=— Capital... .. £250,000 0 0 

(25, Shares of £10 each) 

Reserve Fund .. .. £680,000 0 0 

Reserved Profits .. £24,087 0 0 
Reserve Liability of Shareholders, 


ooo. 
, 

Drafts issued, Remittances cabled, Bills negot- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exehange business connected with 
Western Australia conducted through the Lomdon 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 









THE UNION BANK OF > 
AUSTRALIA, tnarep. 


Fatablished 1837. Inco ted 1880. 
Authorised and Issued Capital, £6,000,000 
Paid-up Capital, £2,000,000; Reserve Fund, 

£1,960,000, PP scutes £3,960,000 
Reserve Liability of prieters £4,000,000 


Lota] Issued Capital and Reserves £7,960,000 
Head Office: 71, Cornhill, London, 5.6. 
DRAFTS are granted on the Bank's 
throughout the Australian States, and 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 
BILLS are or sent for collection. 
DEPOSITS are received for fixed periods on temas 

whieh may be ascertained on application. 


NATIONAL TRUST COMPANY 
HEAD tt rg CANADA. 
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Letters of Credit Department, Collection of Clean || 

































THE PROGRESS OF THE NATION 


In its various Social and Ecomomie Relations from 
the beginning of the Nineteenth Century. 
By G. R. PORTER. 
Demy 8vo, zvi. +735 pp., 216 net. 


A Completely New Edition Revised and brought 
up to date 


By F. W. HIRST (Editor of “ The Economist >, 


METHUEN & Co., Ltd., 36 Essex st., London, W.C 


Banks, &c.— Continued. 


Subseribed Capital £1,216,747 16 0 
Paid-up Capital .. i es -. 669,587 10 0 
| Reserve Fund and Undivided Profits 328,31713 0 
Reserve Liability of Proprietors .. 607,160 @ 0 
Rusrrrances made by Case. 
Daarve, Leerers or rT, and Crreviar Novas 
issued upon Branches 


Durosrrs Recarven for periods and at rates which 
may be ascertained oh ge and 
Business 


Banking 
ef « a 
. very ption conducted with 






Montreal, Winnipeg, Regina, Saskatoon, Edmonton. 


Paid-up Capital - £308,219 37 
Reserve Fund - £308,219 37 


Acts as Executor and Trustee and, as Agest 


for Clients eni Co tions, invests ; 
in carefully selected First Mortgages on Farm 
and improved Ci y Pro les in Canada— 


Exceptional facili offered for inv 
British Capital— Also guaranteed 
Investments. 


Correspondence Invited. 
A. L. NUNNS, 


Cc. London Represents’ 
Bankers: 
Canadian 
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